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The black line shows the closing average price of fifty stocks, half in dustrials and half railroads. The black area shows for each week the 
highest and lowest daily average price of the twenty-five industrials. and the white area the corresponding figures for twenty-five rails. 
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$10,126,000 
CITY OF DETROIT, MICHIGAN 
a 5%, 52% and 6% Bonds 


General Pulfig improvement Bonds “School Series” 
Maturing serially from January 1922 to 1951. January and July Coupons 


1,402,000 5% General Public Improvement Bonds “School Series” 
Maturing serially from Sept. 1933 to 1950. March and Sept. Coupons 
350,000 514% Public Utility Bonds “Lighting” 


Maturing serially from January 1922 to 1951. 
Public Utility Bonds ‘‘Water Supply” 
Maturing serially from January 1922 to 1951. 


6% Public Sewer Bonds 
Maturing serially from January 1922 to 1951. 


January and July Coupons 


3,000,000 514% 
January and July Coupons 


4,000,000 
January and July Coupons 

We are advised that these bonds are the direct obligation of the City of Detroit, exempt 
from all Federal Income Taxes and tax exempt in Michigan and a legal investment for Sav- 
ings Banks and Trust Funds in New York, Massachusetts, Connecticut and other States. 


Principal and interest payable semi-annually in New York City or in Detroit. 
Coupon Bonds in denomination of $1,000, 


with privilege of registration as to both principal and interest. 


As officially reported the City of Detroit has an assessed valuation of $1,698,006.730, while the 
Bonded Debt, including this issue and after deducting Water Debt and Sinking Funds, amounts to 
$43,533,616, or less than 7% of the assessed valuation. 


According to the Federal census of 1920 the City of Detroit had a population of 993,739, being 
the fourth largest City in the United States. 

We offer the above Bonds, subject to previous sale and change in prices, deliverable when, as 
and if issued and received by us, as follows: 





Maturities 5% & 514% Bonds 6% Bonds 

1922 & 1923 to yield 534% to yield 534% 
1924 & 1925 “ 554% “ — 55%% 
1926 to 1929 514% “« 51% 
1930 to 1934 ee 514% . 514% 
1935 to 1951 “ 5.10% “ 5.15% 


Legality to be approved by John C. Thomson, Esq., New York City. 





Kuhn, Loeb & Co. 


Hallgarten & Co. Kidder, Peabody & Co. 


New York, N. Y., January 18, 1921. 














FOR FOUR SCORE Canadian Provincial 
YEARS AND FIVE And 


. ~~ Municipal Bonds 
Ohe American Banker 


|| | Standard Oil Stocks 
has filled the need of thousands of banks for a real Ranking 


newspaper that gives accurately all the news of banking topics f A: Baker & Son 
e . 


and men. 
TO DO this we maintain an organization embracing 17 a Se ae noe 

















correspondents in this country, and one each in Canada, Paris 
and London. 











IN AN AVERAGE issue we mention over 1000 names, 
treat over 300 different topics and give a clear letter telling 
the bank news of 15 different cties, written by a man on 
the spot and in a position to ascertain the facts. — 

_ _ IP YOUR BANK is not enjoying this time-honored period- 
ical, it is time to begin. 


Investment Securities 
W. A. Harriman & Co. 
INCORPORATED 


New YorK 
BOSTON 


25 BROAD Srt., 
60 FEDERAL ST., 


Note coupon for your use at bottom. 





SEABOARD 


AIR LINE 


A low-priced rail—cross- 
cutting rich cotton and 
manufacturing districts of 
the Southeast—excellent 
tidewater terminals 

under management of 
Southern financiers—dis- 
cussion of possibilities— 
analysis--other features in 


Ask for a 
copy C-82 


MARKET 
OPINION 


R. H. MacMASTERS & CO. 


Members Consolidated Stock Exch. of N.Y 
82-84 Broad St. New York 
Phone: Broad 6380, Pntire First Floor 
CHICAGO MILWAUKEE NEW HAVES 

















Bond Suggestions 


Bonds purchased at this time 
will enable investors, using 
care and discrimination, to 
obtain an outlet for their sur- 
plus funds at attractive rates. 


In a circular just issued we 
suggest a diversified list of 
well-secured railroad, indus- 
trial and public utility long 
term bonds to average about 
7 per cent. 


Sent o request for J.A.-76 


HUGHES & DIER 


Stocks—Bonds—Grain 
(Vhiladelphia and Pittsburgh 


Mem.ers < Stock Ex hanges, Chicago Bd 
lof Trade, N.Y. Produce Exch 


42 New St., New York 


Telephone Broad 5146 
509 Fifth Ave. Tel. Vanderbilt 9533 
67 W. 125th St. Tel. Harlem 5651 


Philadelphia Pittsburgh C@®@veland 
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| Bought and Sold 


DUNHAM: & 
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Listed & Unlisted 
Stocks & Bonds 
In All Markets 


PYNCHON & CO. 


Members New York Stock Exchange 

111 Broadway, N.Y. Rookery Bldg., Chicago 

LONDON—LIVERPOOL—PARIS 
PRIVATE WIRES TO 


Chicago Milwaukee Detroit St. Louls 
Boston Minneapolis Philadelphia 
Denver Montreal Toronto 
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The oldest and most widely circulated Banking Journal in America 
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7 % to 8% 


County and Municipal Short Term Notes 


PPP LPP PLP 


PIN One Dollar to this coupon and 
you get the next 13 issues, Yearly 


OR a. J. L. ARLITT, 
141 Broadway Rector 4515 
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T. HALL KEYES & CO., 


35 Broad St., N. Y. Tel. Broad 7695 
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Foreign Trade Situation One to Tax Even Harding’s Ability 





Governor of the Federal Reserve Board Is Expected, Nevertheless, to Accept Presidency oi 


Foreign Trade 


Financing Corporation—Problems to be Met Call for Tact and Diplomacy as Well as Judgment 
His Career From Relative Obscurity to a Respected Leader Among the Banking Fraternity 


HEN the actual fighting in the great war 

came to an end twenty-six months ago the 
best financial and commercial minds in this coun- 
try began to give very sefious consideration to 
the question of how the tremendous foreign trade 
which the country had built up—or which had been 
forced upon it—since the middle of 1914 was to be 
preserved. It was patent to anybody who cared to 
look the matter squarely in the face that things 
could not go on as they were then going and that 
something heroic would have to be done if the 
business were to be maintained. 

At first little was said publicly, but there was 
a great amount of thinking going on under the 
surface, and, early in 1919, “ plans” began to ap- 
pear. Some of them were sound enough, but most 
ot them were decidedly unsound. There were 
schemes for stabilizing exchange, for granting 
credits, for shipping goods on open account and on 
acceptance credit, the credits running anywhere 
from six months to ten years. Not a trade or an 
industry but brought forth some plan for helping 
itself, and bankers from one end of the country to 
the other deluged conventions and newspaper of- 
fices with ideas and inspirations which, it was 
urged, would solve the problem over night. 

Out of the mass came the so-called “ Davison 
Plan,” which probably was the best of the lot, but 
which suffered because of political reasons into 
which it is not necessary to go at this time. Mr. 
Davison, who had been abroad in the service of the 
Red Cross, came home from Europe in the Spring 
of 1919 and told his friends that the only way the 
problem could be solved was by the earnest and 
whole-hearted co-operation of everybody—bank 
interests, commercial! interests, industrial interests, 
exporters, importers and, not least, investors. 

Now, after twenty-six months of “ peace,” some- 
thing which embodies a good many of the Davison 
suggestions, certainly the prime one of co-opera- 
tion, is beginning to take very concrete .form, and 
there is promise that it will finally accomplish the 
object sought. It has taken heroic effort to “ put 
it across,” and it has required the backing of the 
greatest association of financiers in the country to 
bring it to its present state. 

The Foreign Trade Financing Corporation, with 
a capital of $100,000,000 and with a potential ca- 
pacity of $1,000,000,000, has come into being, or 
something closely approximating being, and under 
the direction of a special committee of the Ameri- 
can. Bank rs Association really promises to do 
that whicl everybody agrees must be done. 


THINK HARDING WILL ACCEPT 


This is not news, in the accepted sense of that 
word, for the development of the Foreign Trade 
Financing Corporation has been closely followed 
for some months., But what is news is that the 
organizers of the corporation have progressed to a 
stage where they have begun casting about for the 
ablest men available to run their company. Last 
week John McHugh, Vice President of the Me- 
chanics and Metals National Bank of this city and 
a prime mover in the formation of this new com- 
pany, announced that the presidency of the concern 
had been tendered to W. P. G. Harding, now Gov- 
ernor of the Federal Reserve Board, and a man 
who by his own actions has won the approval 
and respect of virtually all responsible bankers in 
the country, in the face of what was, at the time 
he took his present office, no small handicap of 
prejudice. 


Mr. Harding, as this article is being written, 
has not accepted the tender, but it may with rea- 
sonable safety be assumed that he will do so, un- 
less something altogether unforeseen turns up to 
change the trend of events, for it is hardly to be 
supposed that Mr. McHugh would have made his 
announcement unless he felt fairly certain that Mr. 
Harding would accept. The announcement was one 
of those things which are not done if there is much 
of a chance of their going wrong. 

So it may be assumed that the Foreign Trade 
Financing Corporation, with its $100,000,000 capital 
and its $1,000,000,000 debenture issuing power, will 
in good time come into actual operation and that 
W. P. G. Harding will be at the head of it. That 
augurs well for the future—the immediate future— 
of American overseas trade, for it is a combina- 
tion of money and ability which should become no 
mean factor in the situation. 

There will be, there is, genuine regret that Mr. 
Harding is likely to relinquish his office with the 
Reserve Board. Time was when bankers in the 
North were not exactly enthusiastic over this Ala- 
bama “country banker.” When he went on the 
Reserve Board, in the late Fall of 1914, he was 
said to be a leading authority on domestic ex- 
change and he was supposed to be a sort of bal- 
ance and supplement to Paul M. Warburg, who was 
admitteedly one of the nation’s foremost authorities 
on foreign exchange. Here in the Nor+h, wheve 
he was not so well known, there «vas the tendency 
to say: “ Oh, well; the South is in the saddle, we 
suppose we must put up with these Sovtherners.” 
it was a patronizing attitude, when it was not 
actually hostile. 

Then, arter a time, Mr. Harding moved up to 
the Governorship of the Board and the ‘carping 
critics in the North neved failed to “pick up” 
whatever he said, and not always to his credit. 
But the Birmingham banker kept quietly on, doing 
the things which came to him and doing them well. 
Gradually, very gradually at first, more rapidly as 
time passed, people began to find that what he did 
usually was constructive and that what he said 
generally was right. 

Mr. Harding came into his own last Fall, when 
the wave of deflation, or, to be more accurate, ar- 
rested expansion, began to show results and prices 
began to tumble. Mr. Harding, like the Secretary 
of the Treasury, Mr. Houston, comes from the 
South, and also from the South there always 
comes a very loud and most insistent wail when- 
ever the price of cotton goes down, no matter how 
far or how little, or from what heights it may go 
down. Last year cotton sold at nearly 44 cents a 
pound, for the basis price, and then tumbled rapid- 
ly to something like 15 cents. And the South 
wailed. It did more. It went, en masse, to Wash- 
ington and demanded that Federal authorities “ do 
something,” said something being in the nature of 
restoring cotton to its former levels. 

Mr. Harding and Mr. Houston pointed out to 
the Southerners, their own people, be it remem- 
bered, that for the Federal Government or the Fed- 
eral Reserve to interfere with the workings of eco- 
nomic law would be wrong and wicked, and they 
flatly refused to take the steps which were de- 
manded, or to take any others which would serve 
the same purpose. Of course, they were widely 
condemned. But their courage, their foresight, and 
the strength of the arguments which they presented 
in explanation of their position, showed very clearly 
that here were two really big men. It would be 


‘idea of how 


difficult banker in the 
North who f either of these 


gentlemen 


GENERAL APPR‘ -RESSED 

And n Mr. | n selected to head 
the new and ¢ company. That 
is a complime: kind, for the For 


eign Trade I the pet, project 


of the Ame on, an organiza 
tion whicl banker of con- 


because of this, 


sequence 
presents a ( i for the selection 
of an exec te tution. 

As an ne val of the choice of 
Mr. Harding, it ed that almost as 
seon as the announced such 
men as Thor f J. P. Morgan & 
Co., Char] H of the Guaranty 
Trust C Executive Man- 
ager of the } oT ank; Paul M. War 
burg, Juli H. ] I. Herr, President of 
the Westingho [ lanufacturing Com 
pany; Perey Johr nt of the Chemical 
National Bank; | eld, formerly Sec- 
retary of ( ually prominent, 


hurried to id pleasure over 


the selectior 


Mr. Hardin have a big job 
on his hand not flourishing 
as it should r ports, measured in 
money, contir figures, albeit 
the size seems t but the trade is 
not so we hit be, and this, 
among othe oblem for solution. 
Another thing ingement of credits 
for foreign bu ake exceptional abil- 
ity and judgment tle diplomacy. He 
will, of course ance of a corps of 
very efficient n 1 over the rough 
places, and the American Bank- 
ers Association a ganization Commit- 
tee, which in ves of the bankers, 
the commercial ar trial interests of the 


whole count agricultural inter- 
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buyers to atter r he will have the 
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An outline of the 1 now confronting the 
country, the ever é ip to it and some 
met is contained 
in the remarks of J Hugh, who sets forth 
the picture in ths é yrds: 

“Prior to tl he war in 1914 we 
were a debtor ons of the world in 
100,000,000. We had 
no unified banking Neither did we have 
any adequate equi finance our foreign 
trade. Such foreigt ‘ we then had was 
pound sterling was 


an amount approx 


financed throug! 


the currency of inte al commerce. 
“ England, on the ot hand, was at that time 
a creditor among th: s to the amount of ap- 
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whether it called for 
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financing its foreign 
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“When the war it England and her 
Allies turned to us f dstuffs, munitions, the 
materials with which to make munitions and many 
ether things which they then needed. They could 
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not spare us goods in return, so they commenced 
by paying us in gold; then they -old back to us the 
securities of ours which they: held, and later the) 






borrowed from us on their Government credit 





Other countri formerly the customers of the 





warring nation also turned to us tor the things 





they needed Their purchase from u were 





financed in the cuStomary way, but involved the 





extension of a certain amount of credit by us to 





them. 






£4,000,000,000 INDEBTEDNESS 






“When we entered the war, in 1917, our indebt 
edness of approximately $4,000,000,000 had been 






liquidated. The demand for our goods continued 





and great y increased. The output of our factorie 





and mills and the production of our farms and 





mines were greatly stimulated to meet and suppl) 





that demand. Our Government loaned England and 





other Governments during the next two years ap- 





proximately $10,000,000,000 with which to enable 





them to pay our people for the things they pur- 





chased from us When the war came to an end 





our Government ceased loaning to other Govern 





ments, but our export trade continued. The people 
of some of the other countries were not producing, 
and thev needed the things which we could spare. 









Indeed, in the yeai and a half after the aimistice 
we so'd more goods abroad than in any other like 
period 

“ As the peope of other countries did not have 
the assistance of our Government, as they had had 
heretofore, to enable them to make purchases from 
us, the burden of financing these purchases fell on 
individual exporters, manufacturers and bankers, 
who, directly and indirectly through their cus- 
tomcrs, furnished the funds. Everyone interested 
in export trade contributed to the financing of it 
but no adequate or comprehensive system was 
adopted. 

“It is estimated that the, export trade thus 
finanecd has resulted in an outstanding indebted- 
ness to us amounting in the aggregaie at this time 
to about $4,000,000,000. American funds naturally 
went to a premium, not alone in Europe, but else- 
where throughout the world, so that as measured 
in the currency of other nations the price of Ameri- 
can funds became almost prohibitive. Our export- 
ers, our manufacturers and our bankers cannot 
prudently extend further credits to their foreign 
customers, and the latter cannot material'y reduce 
their indebtedness to our people or continue to pur- 
chase from us, notwithstanding they are sorely in 
need of our surplus. We cannot supply them with 





United States Attains Dizzy Heights in World Trade 





that surplus for the-reason that we-have no-ade- 
quate financial machinery to pay the producer her 
and carry the purchaser abroad. 

“Our factories are closing down, people grad 
ually are being thrown out of employment, and the 
demand for many of our commodities is very great 
i, increased. A certain amount of readjustment 1 
desirable, but surely an adjustment that results i 
paralysis of trade and great depression is to be 
avoided 

‘A remedy is to be found in providing financia 
machinery that will enable us of this country to 
extend long-time loans of American funds to thos¢ 
of other countries to whom we can safely loan, 
whether they be in South America, Europe, the 
Orient, or elsewhere. To help the people of Europe 
to employ their labor to help them again to take up 
the constructive work of civilization where it was 
left off to take up the destructive work of war (if 
ic can be done with safety, as I believe it can be in 
many cases) wi'l, I am sure, be fully justified by 
the developments of the future. 

“The remedy is to be found in the organization 
of the Foreign Trade Financing Corporation, 
throwgh the unanimity of effort and co-operation 
of the bankers, business men and others of this 


country.” 








By A. OM BEDFORD, 
Chairman of the Board, Standard Oil Company of 


New Jersey.” 


_— that the tragic consequences of war stand 
finally revealed to a somewhat disillusionized 
world; now that bubbles of inflation and false 
prosperity are bursting, the world turns to Busi 
ness as the real bulwark of civilization and as the 
: ene force which can start the wheels of progress 
going full speed again. 

By reference to Business I do not refer merely 
to “ Big Business.” My thought is of all men who 
participate in the processes of production and 
trade, whether as leaders of great corporations or 
as workmen in the factories, in the mines, or in 
the fields. 

The extent to which the devices of statesman- 
L ship must in the final analysis stand the test of 
commerce was very aptly expressed by the Right 
Hon. Reginald McKenna, formerly Chancellor of 
the Exchequer of the British Empire, before the 
University of Manchester, Nov. 17, 1920, when he 
said: 

“If money and exchange had been understood 
by those who framed the indemnity clauses of the 
Peace Treaty, the substance of an indemnity would 
not have been abandoned for the shadow of untold 
millions. A large section of the public is still mys 
tified by our inability to extract these millions, but 
the lesson must be learned that the wealth of a 
nation and its power to pay are not to be found in 
the pockets of the people, but in the mine, the 
tactory and the workshop, and in its national power 
of production.” 

The supreme problem of the world today is how 
to obtain maximum efficiency in production and 
distribution of material and goods of which the 
world is in such sore need. If we could solve this 
problem the wheels of industry throughout the 
world would hum as never before. the imminence 
ot starvation and death would be lifted from the 
lives of millions of people, and civilization would 
move forward with stability and confidence. 

To obtain this result is the chief ambition of 
statesmen. But to attain it will require nothing 
fess than that statesmanship shall accept the advice 
and co-operation of the concentrated wisdom and 
effort of Business. 





BRITISH INDUSTRIES 





Business men of the whole world are becoming 
conscious of the necessity of developing effective 
means for determining and expressing the views 
which the widest business experience shows are in 
the common intergst. I was interested to read, a 
few days ago, a speech delivered by the Prime 
Minister of Great Britain, Mr. Lloyd George, who, 





*Address delivered before the luncheon meeting of the 
Members’ Counc! of the Merchants’ Association, Hotel 
Astor, Jan. i, 192) 





addressing on Dec. 1 a gathering of the Federation 
of British Industries, said, among other things: 

‘It is very important that the Government 
should have a body coming to it which speaks on 
behalf of business as a whole, and not as a part. 
Therefore I am glad that the great business com- 
munity, the directing ,brains of industry, are fed- 
erating, combining and co-ordinating, and are pre- 
pared to give common counsel to the Government.” 

I have been particularly interested in studying 
the activities of the Federation of British Indus- 
tries, an institution very like our own Chamber of 
Commerce of the United States. The British Fed- 
eration includes practical'y all the substantia! 
trades in the United Kingdom, covers every field 
of manufacturing energy, and numbers over 19,000 
firms and establishments among its membership. 
It has many domestic activities, but as an English 
newspaper recently described its functions: 

“Its normal and constant aim is to examine, 
enlarge and safeguard the market for British pred- 
ucts at home and abroad. 


SUGGESTION FOR AMERICA 


‘It seeks to do this by bringing producers and 
consumers into close touch with one another, by 
fucilitating and promoting smooth relations be- 
tween manufacturers and Government offices, and 
by encouraging technical and scientific research. 
before the war we used to hear much of the Cen- 
tral Intelligence Department and Educational Es- 
tablishment maintained by the leaders of German 


With the Peak of the Demand in Foreign Trade Passed A. C. Bedford Sees the Country Facing New and Vital 
Problems -An Increase in the Excess of Our Exports Over Imports the Most Direct 


Route to a Resumption of Prosperity 


industry. Why, it was often asked, do not English 
manufacturers combine for the same purpose? 

“That is one of the things the Federation is 
doing. It brings together the results of. individual 
experiment and study and endeavors to make them 
available for all who are engaged‘in British in 
dustry. The Army of Industry, like other armies, 
requires its thinking section, and this the Federa- 
tion of British Industry hopes to provide. 

“ We live in an era of mass production and mass 
distribution; the movement is too vast to be dealt 
with effectively on the old lines of pure individual- 
ism and unregulated competition. The Federation 
ef British Industries is not a ‘trust,’ but it fur 
nishes its members with some: of the advantages 
and opportunities which the big capitalistic groups 
obtain for themse'ves by their own size and rich- 
ness. It does, in fact, apply to industrial produc- 
tion the health and promising principles of co- 
operation, wherein perhaps lies the ultimate solu- 
tion of capital and labor alike. 

Is there not a suggestion to America and Amer- 
ican business men in the foregoing passages? 

“I have had opportunity recently to visit Europe 
to attend a meeting of Directors of the Interna- 
tional Chamber of Commerce and to talk somewhat 
intimately with the statesmen and business men of 
that perplexed and harassed Continent. I have 
likewise kept in touch with the business situation 
in the United States, and have, of course, been 


Continued on Page 147 








power, and gas, corporations 
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Pacific Gas & Electric Co. 
20-Yr. 7% Gold Bonds 


In $500 and $1000 denominations. 


One of the largest and most successful electric light and 


at a price to yield about 


7.10% 


Circular on request for TA-366 
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Proposed International Credit Scheme of League of Nations 





Plan Calls for the Formation of an Organization Through Which Impoverished Nations May Obtain Funds to 
Finance Essential Imports, a Commission of Bankers and Business Men Passing on the Gold Value 
of Assigned eAssets on Which Bonds May be Issued, Safeguarded Against Default and Loss 


Below is presented the official detailed cut- 
line of the International Credits Scheme recom- 
mended, for adcpticn, to the League +f Naticns 
by the Provisicnal Economie and Financial 
Committee of the Council of the League. This 
official outline, together with recommendations 
below, covering future econcimic and financial 
conferences, was obtained by the Bankers 
Trust Company’s Foreign Information Service 
from Basil P. Blackett, a member of the Fiian- 
cial Consultative Committee of the Cvuneil. 
Fred I. Kent,. Vice President of the Bankers 
Trust Company, has prepared the followmg 
summary of the plan: 

“The scheme prceposes the formation of an 
international organization through which rm- 
poverished nations may, under adequate guar- 
antees to the leaders, secure funds for the 
financing of their essential imperts. It ccn- 
templates the appointmenht by the League of 
Nations of an international commission of 
bankers and business men to pass upon the 
gold value of assets to be assigned by these 
countries. Bonds would be issued by the various 
Governments up to the gold value of their as- 
signed assets as determined by the commission, 
and secured by the revenue derived from these 
assets. Proceeds of the bonds, according to 
this plan, would be used to finance imports 
particularly essential to restoring the export 
trade of these needy countries. Administration 
of assigned assets for the purpose of revenue 
preduction would be safeguarded against pos- 
sible default and loss to bond holders. The 
official outline of the scheme briefly sum- 
marized above is, we believe, one of the most 
important documents yet produced as a result 
of the deliberations of the League of Nations 
and, together with the accompanying sugges- 
tions of the Provisional Economic and Finan- 
cial Committee of the Council, is worthy of 
careful perusal and study.” 


Report of the Provisional Economic and Financial 
Committee of the Council of the League of Nations. 


HE provisional Economic and Financial Com- 

mittee has he'd two sessions under the Chair- 
manship of M. Ador, and one under the Chairman- 
ship of M. Strakosch, in the course of wnich it has 
dealt with certain questions, in respect of which 
it has. the honor to report as follows: 


1. PROPOSED ECONOMIC AND FINANCIAL CONFER- 
ENCE IN 1921. 

The Finance Section of the committee has 
stated the views: 

I. That an International Conference to discuss 
general financial questions is undesirable, until 
1922. 

II. That so far as questions of finance are 
concerned, there is no special necessity for the 
convocation during 1921 of an International Con- 
ference to deal solely with the definitive economic 
and financial organization to be established by the 
League. 

The Economic Section of the committee fully 
appreciates the first argument of the Finance Sec- 
tion, and concurs in the second. 

The Economic Section, however, will not be in a 
position to decide whether or no it will be desir- 
able, from the economic point of view, to hold dur- 
ing 1921 an international discussion on economic 
affairs until it has considered the items that might 
be placed on the agenda of such a conference. 

The views of the two sections of the committee 
are contained in Annex 1 to this report. 


2. INTERNATIONAL CREDITS SCHEME. 


The committee has given detailed study to the 
project recommended by the Brussels Conference 
for facilitating international commercial credits. 
In order that the scheme may be definitely in- 
augurated, the Finance Section has prepared a 
modified draft of the proposal, with an explanatory 
covering report. This draft scheme and the ac- 
companying report have been unanimously adopted 
by the Finance and Economic Sections in joint ses- 
sion. 

The committee has the honor to invite the 
Council to adopt this report, which authorizes the 
committe to appoint an Organizer of International 


Credits, who will set to work to prepare plans for 
carrying out the scheme. 

The committee proposes immediately to en- 
deavor to fird a suitable organizer, and is anxious 
that he should, if possible, be appointed in time to 
prepare preliminary suggestions before the next 
session of the committee’s Finance Section, which 
it is proposed to hold at the end of January or the 
beginning of February, 1921. 


3. FINISHING CREDITS. 


The committee has considered proposals relating 
to the laws affecting finishing credits, which are 
submitted in the attached report. It proposes, if 
the Council approves, to appoint a subcommittee 
to report on the legal aspect of this matter. 

4. BUDGET OF THE ECONOMIC AND’ FINANCE 


SECTION FOR 1921. 

As regards the budget for 1921 of the Economic 
and Financial Section of the Secretariat of the 
League of Nations, which budget includes such ex- 
penses as may be necessary in connection with 
the work of the committee, and of any commissions 
or advisors appointed by it, the committee, in joint 
session, has approved for the year 1921 the sum 
of £50,000. 

In view of the uncertainty as to the exact 
extent of the future activities of the committee 
and its Secretariat, the committee did not feel 
itself justified in making any specific recommezxda- 
tions as to the allocation of this sum between the 
various services concerned. . 
Report of the Finance Section of the Provisional 
Economic and Financial Committee of the Council. 

The Finance Section has held eight sessions, 
under the Chairmanship of M. Strakosch, in the 
course of which it has dealt with the following 
matters: 

1. Proposed Economic and Finance Con- 

ference in 1921. 

2. Scheme for facilitating credits recom- 
mended by the International Financial Confer- 
ence at Brussels. 

3. Recommendation of the Brussels Con- 
ference on the subject of the laws relating to 
finishing credits. 

4. Provisional budget for 1921 of the Eco- 
nomic and Financial Section of the Secretariat 
of the League of Nations. 


The views of the Financial Section on the above 
questions are contained’ in the report of the Pro 
visional Committee itself. 

In addition, the Finance Section has the follow 
ing report to make to the Council: 


5. PUBLICITY FOR DECISIONS OF BRUSSELS CON- 
FERENCE. 


The section attaches the greatest importance 
to giving the utmost publicity to the results of the 
3russels Conference. 

The recent abolition of exchange restrictions 
in Finland and Portugal, and the events in Czecho 
slovakia * * * are three among many of the 
illustrations of the influence already exerted by 
resolutions of the conference. The report of the 
conference has, moreover, been translated into 
Spanish, Portuguese, Czech and German, and the 
whole, or portions of it, have been reproduced~in 
many forms throughout the world. 

The section is, however, of opinion that much 
still remains to be done in popularizing the results 
of the conference, and accordingly recommends 
that: 

1. Special steps should be taken by the 
Press Section of the Secretariat for this pur- 
pose, and 

2. A publishing department of the Secre- 


tariat shall be established. 


6. COLLECTION OF INFORMATION ON _ PUBLIC 
FINANCE AND CURRENCY. 

The section has considered what steps should 
be taken to continue the collection, compilation and 
publication of data relating to public finance and 
currency conditions in various countries to meet 
the needs of the committee, and to carry out th« 
wishes of the Brussels Conference in this matter. 

The section has selected rapporteurs from 
among its members, to report at the next session 
on other proposals of the Brussels Conference 
(Resolutions of the Committee on International 
Credits), viz: 


2 nt of the branches 
of foreign | ferent countries. 
M. Wallenberg. 


f bonds the in 


terest of wl eal 


M. ter Meulen 


(5 A al understanding on the 
subject of | or strayed securities 
M. ter Meulen. 
(6) The ent of an International 
Clear H 
M. _Lepreux. 
The louble taxation on plac 
ing tme 


and Mr. Blackett. 


Interna il Credits Scheme. 
| Text. 


I ‘ erished nations, which 


under present es are unable to obtain 
accom ible terms in the open 
market, 1 o command the confidence 
necessary ds for the financing of 
thei International Commis 
sion shall be der the auspices of the 
League 

2. The i consist of bankers 
and | ne itional repute, appointed 
by the Co I igue of Nations, and shall 
have discretior nt agents and subcom 
missior ind ft pon them the exercise 
of its funct 

} The ¢ of countries desiring to 
participate the commission what 
specific et prepared to assign as 
security for edits to be granted by 
the natior g countries. 

F CREDITS. 

The fter examination of these 
assets, sha gold value of the credits 
which it w against the security of 
these 

rovernments shall then 
be author onds to the gold valu 
approved by t on. The bonds shall be 
in such f ich date of maturity and 
rate of interest mission may decide an 
shall, in part erate the assets pledged 
against the be enomination of each bond 
and the spec 1 which it is to be issued 
shall be deter the participating Govern 
ment in agreen the commission, in accord 
ance with tl applicable to the particular 
transactior f which they are issued 


SECURITY. 


6. The ese bonds, which will be 
obligatior f Government, shall be 
specifica] f the revenue of the as 
signed a et 

7. The a ts shall be administered 


rnment or by the Inter- 
majority of the Council 


by the part 


national Com 


of the League « ns may determine on the 
proposal of the | tional Commission. Never 
theless, in cass the administration of the 


Today’s 
Opportunities 


| d ATION of commodities, 
tl sequent fixing of more 
permanent values and easier 
mo} rates, are some of the 

which indicate that 
bor vill not continue to sell 


that permit the very 
turns at present obtain- 


for some of our timely 
nf suggestions contained in 
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assigned assets is in the hands of the participating 
Government, the International Commission at any 
time may, and in the event of default shall, require 
the participating Government to transfer the ad- 
ministration of the assets to itself. 

The participating Government shall have the 
right to appeal to the Council of the League of 
Nations against this requirement, and the decision 
of the Council of the League of Nations on these 
questions shall be binding. 


PURCHASES OF FOREIGN CURRENCIES. 


8. The revenues from the assigned assets shall 
be applied as follows to the service of the bonds: 

I. Out of these revenues the commission shall 
purchase and hold, or the participating Govern- 
ment shall satisfy the commission that it has pur- 
chased and holds foreign currencies sufficient to 
provide 

(a) Cover for the coupons falling due in 
the next year of all bonds at any time out- 
standing in each of such currencies. 

(b) A sinking fund calculated to redeem 
at maturity 10 per cent. of the bonds outstand- 
ing in each of the different countries. 

(c) A reserve in such foreign currency or 
currencies as the International Commission 
may determine for the redemption of any bonds 
sold in accordance with paragraph 16. 

II. Any surplus remaining after the provision 
of these services shall be at the free disposal of 
the participating Government. 


SUPERVISION OF I M PORTS. 


9. The participating Government will be free 
either to pledge its own bonds as collateral for 
credits for approved imports on its own account or 
to lend the bonds to its nationals as collateral for 
credits for approved imports on private account, 
and for the latter purpose will be free to fix such 
terms including the security, if any, to be given, 
as ft may think fit. 

These terms shall be communicated to the com- 
mission. The bonds shall not be used for any other 
purposes than those specified in this clause. 

10. Each bond shall before issue be counter- 
signed by the commission in proof of registration. 


BoNnDs AS COLLATERAL. 


11. The fundamental purpose of the scheme 
being to facilitate and expedite the import of such 
raw materials and primary necessaries as well as 
enable the borrowing countries to re-establish pro- 
duction especially for export, bonds secured on the 
assigned assets shall not be utilized as collateral 
for credits for the import of other commodities, 
provided that where the commission is satisfied 
that the import of such other commodities will 
assist in securing the above purpose, it shall have 
the discretion to permit special exceptions to the 
above rule subject to such condftions as it may 
think fit. 

12. For each borrowing country the commis- 
sion will draw up, in consultation with the par- 
ticipating Government, a schedule of approved im- 
ports which will be regarded as falling within the 
definition of raw materials and primary neces- 
saries. 

To REGISTER TRANSACTIONS. 


13. Particulars of each transaction must be 
registered with the commission, which, before 
countersigning a registered bond, will satisfy itself 
that the credit is for an approved import and that 
the period for which it is proposed to be granted 
is a reasonable one. 


14. The same conditions as govern the pledge 
of its bonds as the collateral for cerdits for imports 
on private account shall apply in cases where the 
participating Government pledges its own bonds as 
collateral for imports on Government account. 

15. After having received bonds duly counter- 
Bigned the importer will pledge them with the 
exporter. 


SAFEGUARDS FOR CONTRACTS. 


16. Pledged bonds shall be dealt with as 
follows: 


, (a) In the absence of any failure by the 
amporter to fulfill his contract with the ex- 
porter, the coupons on their due date, and the 
bonds as they are released, shall be returned to 
the importer who shall return them to his 
Government forthwith. 


_(b) In the event of the importer not ful- 
filling the terms of his contract, the exporter 
(or his assigns) may either hold the bonds 
until maturity, or if he prefers he may, at any 
time, sell them in accordance with the laws and 
customs of his country, providing that before 
the bonds are sold a reasonable opportunity 
shall be given to the issuing Government to 
repurchase them by paying to the exporter the 
amount of his claim. The proceeds of such 
sale shall be applied by the exporter toward 
covering his claims against the importer. Any 
surplus not required for this purpose shall be 


accounted for by the exporter to the participat- 
ing Government. 

(c) Any coupons or bonds returned to the 
participating Government or purchased by 
such Government shall be forthwith canceled 
in accordance with the regulations to be pre- 
scribed by the International Commission; can- 
celed bonds may subsequently with the ap- 
proval of the commission be replaced by other 
bonds either in the same or in a different 
currency, in accordance with the conditions 
governing the original issue of bonds, 


Report of the Provisional Economic and Financial 
Committee on the International Credits Scheme. 


I. We have studied in detail the scheme pro- 
posed by M. ter Meulen and commended by the 
International Financial Conference. The scheme 
is designed, as indicated in Clause 1, to enable 
“impoverished nations which under present circum- 
stances are unable to obtain accommodation on 
reasonable terms in the open market” to “com- 
mand the confidence necessary to attract funds for. 
the financing of their essential imports.” * * * 

With this object the scheme proposes the forma- 
tion of an international organization for the pro- 
vision of guarantees which on the one hand will 
insure adequate security for lenders and on the 
other hand will protect the autonomy of the bor- 


rowing countries. 
ADMINISTRATION OF ASSETS. 


In submitting to the Council the main features 
of this organization we ask for its approval of the 
experimental steps which we recommend. We 
think we should draw particular attention to Clause 
7 of the scheme. This article contemplates that in 
certain eventualities the Council shall take respon- 
sibility with regard to the transfer of the adminis- 
tration of the assigned assets from the participat- 
ing Governments to the International Commission. 

Countries exposed by the weakness of their 
credit to onerous conditions and exacting demands 
will thus secure an impartial tribunal to protect 
them. They will find in it a support when dealing 
with their creditors, and being relieved of any fear 
of unfair political pressure they could readily ac- 
cept methods of administration which would not, 
as in the case of certain “ Debt Councils,” threaten 
an encroachment on their sovereign rights: these 
sovereign rights would remain under the protection 
of the Council of the League of Nations. Being 
thus able, without misgivings, to offer to lenders 
adequate guarantees, they should be in a position to 
borrow on more reasonable terms than would other- 
wise be the case. 

There are many details of administration. on 
which we have not felt competent to lay down 
definite proposals for procedure and these remain- 
ing questions must be dealt with by the officials 
ultimately appointed to carry out the scheme (see 
Paragraph IV. below). 

GUARANTEES AGAINST LOSSES. 


II. The question has arisen at many points of 
our discussion how far the League by setting up 
the International Commission, contemplated in the 
scheme, would be considered to involve itself in 
any financial or other guarantee against losses by 
the parties concerned. ‘ 

We recognize that the Council, if it adopts the 
plan, will be under a moral obligation to provide 
such reasonable safeguards as are in its power, 
but we think that it should be made quite clear 
both on the bonds themselves and otherwise that 
in setting up the machinery contemplated under 
the scheme, the League in no way commits itself to 
any financial or administrative guarantees and as- 
sumes no liability whatever in respect of any losses 
which may occur. 


PROSPECTS OF SUCCESS. 


III. In view of the urgent necesity of providing 
some means for remedying the ills of the present 
international credit situation, we consider that a 
trial should certainly be given to a scheme, offer- 
ing, as in Our opinion this scheme offers, a fair 
promise of achieving success. On the other hand, 
we hesitate to recommend the Council of the 
League to commit itself forthwith to the setting up 
of an extensive and expensive organization for the 
working of the scheme, without any certainty that 
either borrowers or lenders will make use of it. 
In our view, the Council should proceed in the mat- 
ter by gradual stages, and while doing all in its 
power to insure the success of the scheme, if ex- 
perience shows that it is in fact capable of meet- 
ing the demands of the situation, should retain for 
itself liberty to draw back if necessary, and a 
measure of flexibility in the scheme in the évent 
of extensive modifications proving requisite. 


RECOM MENDATIONS FoR ACTION. 


IV. We therefore récommend that the Council 
should adopt the following procedure with a view 


to giving practical effect to the scheme as soon 
as possible: 

(1) The Financial Section of the Provisional 
Economic and Financial Committee should be at 
once authorized to secure the services of a com- 
petent business man of high standing to act as or 
ganizer of International Credits contemplated in 
the scheme, who shall have authority to engage 
such assistance as the committee may approve. 
If necessary the organizer might be in receipt of 
a salary from the start. 


DUTIES OF THE ORGANIZER. 


(2) The organizer, in consulting with the com 
mittee who shall be represented for this purpose by 
the Chairman of the Financial Section, should: 

(a) prepare a constitution for the Inter- 
national Commission. 

(b) work out the details of the scheme in 
all its bearings, including the preparation, 
with legal advice where necessary, of forms 
of bonds, pledges, &c. 

(c) consider how far the scheme can be 
worked in conjunction with existing services 
in the various countries, international or other- 
wise. 

(d) make inquiries as to how far borrow- 
ing countries are likely to avail themselves of 
the scheme, and 

(e) advise on the executive organization 
likely to be required, with an estimate of the 
‘eost thereof, which if the scheme eventually 
becomes effective should be covered out of the 
proceeds of reasonable charges for commis- 
sion. 


AN ALTERNATIVE PROCEDURE. 


(3) On completion of the work outlined in (2) 
above, if it is not apparent—and until it is ap- 
parent—that the setting up of an executive or- 
ganization, with the attendant expenses, would b« 
justified by the then existing demand for credits 
under the scheme, we suggest that— 

(1.) the organizer should be empowered to 
carry out temporarily under the supervision of the 
Financial Section of the Provisional Economic and 
Financial Committee such of the duties in the 
scheme assigned to the International Commission 
as it may be necessary to perform in the meantime. 

(II.) the Secretariat of the Finance Section, 
with expert help as far as may be required, should 
also be placed at the disposal of the organizer fo1 
the temporary performance of the duties assigned 
to the executive organization. 





News Notes 


PPRAISAL AND ADVISORY SERVICE FOR 

CHURCHES ” is the title of a booklet issued 
by the United States Mortgage and Trust Com- 
pany, which outlines financial and social problems 
encountered by St. Mark’s in the Bouwerie, New 
York City, through the changing character of the 
surrounding neighborhood and the manner: in 
which they were met and solved. The booklet 
should be of value to many other churches seeking 
means of protecting their environments and per- 
petuatinz their service in localities where they are 
established. 


ROBLEMS which face the business man, the 

individual and firms and corporations in the 
preparation of income tax returns are solved in the 
latest edition of the book “ Practical Questions and 
Answers on the Federal Tax Laws,” just issued by 
the Irving National Bank. The book consists of 
ninety-six pages and has been prepared by experts 
on the interpretation of tax legislation: It covers 
in question and answer form a wide range of cases 
which arise in the making of returns. It also con- 
tains a digest of the laws covering the capital 
stock tax, estate taxes, stamp taxes, occupational 
taxes, public facilities taxes, the excise tax, taxes 
or beverages, tobacco and amusements—in fact, all 
Federal tax laws now in force affecting individuals, 
partnerships and corporations, except the tariff 
law, the tax on distilled spirits and certain internal 
revenue laws of limited application and long 
standing. 


BOOKLET dealing with thé outstanding events 

of the last year in their relation to American 
finance has been issued by Knauth, Nachod & 
Kuhné, membérs of the New York Stock Exchange. 
The book is entitled “The Second Year of Recon- 
struction. Beginnings of Deflation. 1920,”. and 
contains an exhaustive analysis of the governing 
factors in the markets for money, securities, for- 
eign exchange and merchandise. 
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Seek Equitable Solution of Our Immigration Problem 





Proposals of the National Committee for Constructive Legislation Reveal Some Startling Facts and Figures 
as Disclosed by an Analysis of the Report of the Commissioner General—Necessity for 
Just and Flexible Law Clearly Pointed Out 


By SIDNEY L. GULICK, 

Secretary National Committee for Constructive Im- 
migration Legislation. 
PDELIEVING that America faces a serious immi- 

gration problem, and under the stress of alarm- 
ing figures indicating an impending flood from Eu- 
rope, the House of Representatives, in view of the 
widespread unemployment in the United States, 
rushed a bill through providing for the stoppage of 
all immigration for one year. Exceptions were 
made for the kindred of naturalized citizens and 
those who have taken out first papers. 

This bill, passed on Dec. 14, 1920, was confess- 
edly an emergency measure, and it was hoped 
that in the breathing spell thus obtained a general 
law might be passed by Congress embodying a 
wise, comprehensive and permanent policy. In de- 
termining the character of this policy we need to 
know just what the facts and figures are as to 
recent immigration. These are disclosed in the 
annual_report of the Commissioner General of Im- 
migration and form the basis of the following anal- 
ysis of the situation. 

First-of all, however, a word is needed in re- 
gard to the right use of immigration statistics. 
It is commonly assumed that the increase of alien 
population in America can be determined by sub- 
tracting “emigration ” from “immigration.” This 
is a mistake. Correct results can be reached only 
by subtracting all departures from all arrivals. 
That this is so becomes evident on noting the dis- 
crepancy arising where the increase of alien popu- 
lation is calculated by the two methods. 


First method: 
Total number of “immigrants” 


0 ere er re 8,312,037 
Total number of “emigrants” f a 
ics vei nngu aie 2,970,305 


5,341,732 





Increase of population by excess of 
“immigrants ” over “ emigrants ” 

Second Method: 

Total “admitted” (1908-1920).... 10,179,049 

Total “departed” (1908-1920).... 5,483,795 

Increase of population by excess of —————— 
those “admitted” over those 
MOU Wosincic csr vacgsnnce 4,695,254 

Discrepancy 


IIIS. 95 a. Fd. c'0d.0-0.0i6 os a.n ore maerd 646,478 


This second method shows that there have actu- 
ally departed from the United States 646,478 aliens 
who, by the first method, are supposed to be still 
resident here. 


SURPRISING STATISTICS. 


The reason for this discrepancy arises from the 
inaccuracy due to the definitions “ immigrant,” 
“emigrant,” “non-immigrant” and “non-emi- 
grant,” which only record the intentions of the 
individuals, many of whom change their minds. 
Aliens who on entering expect to stay more than 
a year are classed as “immigrants,” while those 
who expect to stay less than a year are classed as 
“non-immigrants.” Under this practice many are 
counted as “ immigrants ” who, in fact, do not stay 
here permanently, and many “ non-emigrants ” 
leave America permanently. The definition speci- 
fies that aliens whose permanent residence is 
abroad and are making only a temporary visit to 
America are classed as “ non-immigrants” on ar- 
rival and as “ non-emigrants ” on departure. 

These facts render of little value the statistics 
of “immigration” and “emigration.” The only 
figures of real significance are those giving total 
admittanees and total departures. 

A study of the statistics of the report for 1920 
brings to light a number of surprising facts. The 
first is that the number of aliens leaving America 
for the countries of Central Europe exceeds in 
many cases the number of those who have come to 
America. In the following table the countries 
have been divided into two groups, ‘according as 
the general drift has been from them to us, or from 
us to them: 


UNSKILLED LABOR DECREASING 


If the statistics of those admitted and departed 
are analyzed as to sex we find a new surprisé: 


Admitted. Departed. Increase. 
ere 334,712 53,268 
Females ........ 228,596 93,350 135,246 


This shows that the number of males who de- 





Aliens Admitted and De- 
parted July 1, 1919- 
June 30, 1920. 


Peoples of Whom More Were Admitted 
Than Departed. 


Ad- De- In- 

Race of People. mitted. parted. crease. 
Black (African)... 13,599 3,393 10,206 
ro ae 2,960 675 2,285 
RMN: aiaccasiecaieds 550 318 232 
ee 17,153 7,357 9,796 
East Indies....... 281 204 aa 
errr 93,626 45,247 48,379 
errr | 15,034 23,248 
eee eee 9,168  . 5,483 3,685 
ee Tere 17,523 1,383 16,140 
SE re er 25,114 8,473 16,641 


Italian (North).... 15,964 10,372 5,592: 
Italian (South)... .113.767 89,682 24,085 








Japanese ......... 16,174 15,653 521 
eee 81 36 45 
Mexican .......... 68,392 11,154 57,238 
Pacific Islands.... 50 8 42 
Portuguese ....... 16,138 5,945 10,193 
Oe eee 3,061 1,542 1,519 
Seandinavian ..... 25,150 20,420 4,730 
ae ee 28,835 7,465 21,370 
WOIMGD. woasice cds 31,036 10,303 20,733 
Spanish-American... 9,036 5,539 3,497 
ae 4,038 2,382 1,656 
re 2,197 498 1,699 
West Indies (ex- 

cept Cuba)...... 3,535 2,574 961 

: aa pera re 555,710 271,140 284,570 


Races or Peoples of Whom More Departed 
Than Were Admitted 


Ad- De- In- 





Race of People mitted parted. crease. 
Bulgaria, Servian ‘ 

Montenegrin .... 2,834 25,737 22,903 
eee 13,846 14,209 363 
Croatian and Slo- 

TOMER 6 vive aces 1,220 7,749 6,529 
EE ee 8,987 9,165 178 
Dalmatian, Bosnian, 

Herzegovenian .. 85 1,618 1,533 
ea 1,830 2,004 174 
Oe SS eee 15,424 22,267 6,843 
Lithuanian ....... 465 744 279 
OS ee 806 14,827 14,521 
ae 11,450 19,615 8,165 
Roumanian ....... 1,854 22,513 20,659 
Ruthenian ........ 394 725 331 
OS Perr rere 5,196 12,046 6,850 
2” eee eee 195 1,513 1,318 
Other Peoples..... 1,780 2,190 410 

WRN aiice eeu 65,866 156,922 91,056 











parted was so large that the increase by arrivals 
over departures was only 58,268, while the same 
calculation for females shows their increase to have 
been 135,246. 

Still another surprise comes when the statistics 
are analyzed as to the ages of those admitted and 
departed : 


Increase or 





Age. Admitted. Departed. Decrease 
Under 16...... 96,304 22,012 + 74,292 
ree 457,761 807,233 +150,528 
Over 40.5. inc<y 67,511 98,817 — 31,306 

JC ewe 621,576 428,062 193,514 


From this table it appears that the increase of 
population of those who are in the prime of life 
(between 16 and 44) was 150,528, and that for the 
ages 45 and beyond, aliens in the United States 
actually diminished by 31,306. 

When the statistics are analyzed from the stand- 
point point of occupations perhaps the greatest sur- 
prise of all comes to light: 

Increase or 





Occupation. Admitted. Departed. Decrease. 
Professional .. 26,635 12,302 + 14,333 
Skilled ..,.... 108,067 38,877 + 69,190 
Miscellaneous... 149,374 77,265 + 72,109 
Laborers (in- 

dustrial) .... 119,766 209,426 — 89,660 
*No occupation. 217,734 90,192 +127,542 

OOO. vc sca 621,576 428,062 193,514 


*Mostly women and children. 
According to this table unskilled laborers in 
America have actually decreased during the year 
by 89,660, and in this connection it is interesting to 


note that, during i nce the beginning 
of the great war, tl been a continucus 
stream of “ labors our land. The an 


rual figures are ving table: 


Alien Industrial Labore tted and Departed 


Gain or Loss 


BOR ss iescics 58,88 25 124,039 
i eres 61,8 7 — 35,609 
a ee 6,4 + 22,803 
1 ae 50, 179 — 25,947 
ee — 66,855 
| 119,7¢ 126 — 89,660 
The immediate gency legislation 
to stop immigratior from the statis- 


ties of the y« tatistics since 
duly 1, 1920, are 


cnly figures av: 


lowing being the 


Increase 


OO re 83.9 ) 505 44,454 


August .. . 800 41,631 
Septembe1 1,200 67,200 
October ..... 101 000 68,000 
November .. 10 000 69,000 
Analysis of t] er for sex, age or 
race is as yet impo t possible, there- 


] igration of the 
last six months } economic or in- 


fore, to say whethe 
custrial effect. 


NEED FOR INTELLIGI INTROL 

It seems to be cle her immigration 

House bill or is 
t laws, there 
immigration. 
in Europe of 

nd of those who 

nerally acknowl- 


is restricted 

allowed to cont 

will be no chang: 
The number of deper 
icvreign-born Am« 
have taken out 


edged to be so large a he full for many 
months to come all st: inging immigrants 
from Europe. The pr rency legislation 
if passed will only cl aracter. It will be 
composed of parent irents, wives, un- 
warried sons and prot! 21, unmarried or 


widowed daughté rrandsons under 
16 whose father 


owed granddaugl 


married or wid- 
ire dead. 


But it is unlikely tl easure will pass. 
For two weeks, beginr the Senate Com- 
mittee on Immigration | gs on the House 


bill. A large amount « s taken, and 
it seemed clear 1 ittended some of 
the hearings, that tl e would not take 
favorable action on tl 
With the changed 
more than ever 
should have well-tho 
gration laws that wil 
ther make-up of cu 
cannot undo the mista 
we surely ought not t 


Europe it is 
United States 
flexible immi- 
control the fur- 
population. We 
forefathers, but 
ever making the 
same mistakes that tl 
minded and sci- 
nternational out- 
y patriotic in the 
re the principal 
e formulation of 
itional Committee 
Legislation. This 


Our new police 
entific; it should 
look, and yet it should 
highest sense of the 
considerations that hav 


an immigration poli 
for Constructive Im 


committee contends that nt of immigration 
which might wisely bé rom the various 
peoples to the United pends on two fac- 


niliation of these 
ndustrial condi- 


tors—the ease and rapid 
admitted, and the e 
tions in America, 


FEDERAL BOARD PROPOSED 


In order to carry < a policy as this the 
National Committee pro} the creation of a 
Federal Immigration B ell-defined du- 
ties, powers and limit: nulated in the 
Sterling bill (S. 4594) t would consist of 


ex officio, and 
esident and con- 


the Secretary of Labo 
four members appointec 


firmed by the Senate. TI ird is to ascertain 
the facts in every part « intry as to unem- 
ployment, labor shortag« trial and agricul- 
tural needs, assimilatio1 icies to congestion, 


lized of each race, 
rn parents, the fit- 
erent peoples to do 
ingness to go to the 
In the light of these 


the number of foreigne} 

the number of children of 
ness and readiness of the 
the work desired, and the 
regions where they are needed 
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Effect of the Ten Per 
Proposed Immigration Law 


Cent. 








Clause of the 


\merl 

born with 

reign-borr Total of Maximum 

father or both el ‘ permissible 
mother in tl I S immigration 

1,445,987 170,555.8 
398,629 47,379.0 
166,468 196,240 19,624.0 


3.152.205 





doo, (99 


6,670,444 






355,779.5 


667 ,044.4 


turalize 

Cfountr itizer 

Northwestern Europe: 
England : .. 259,571 
Pee Se dies woe ee 75,161 
Wales ia . 29,772 
Ireland . 405,590 
Germany P .. 889,007 
Norway : .. 121,651 
Sweder : . 219,057 . 
Denmark aie . 63,068 
Netherland . aa = 33,922 
Belgium and Luxemburg . 11,869 
France ; ; ; 29,613 
Switzerland ; 12,760 

Total 

Southern and Eastern Europe: 
Portugal .. 7 7,141 
Spain . , 2,318 
Italy ‘ P 126,523 
Russia arate ... 192,264 
Finland . : ... 21,669 
Austria ; wii 149,914 
Hungary ; ; . 86.610 
Rumania . 8.014 
Buigaria, Serbia, Montenegro 821 
Greece ‘ a 4.946 
Turkey in Europe ; 1,474 

Total 


696,892 69,689.2 

918. 089 91,808.9 

281,511 21,151.1 

207.443 20.744.3 

55.613 5,561.3 

204,766 20,476.6 

219,576 21,957.6 

ebss 1,518,771.7 

53,499 60,640 6,064.0 

11,157 13,475 1,347.5 

755,290 RS1,813 88,181.3 

938,897 1,131,161 113,116.1 

$1,357 103,026 10.302.6 

$26 635 976,549 97,654.9 

204,627 241,237 24,123.7 

21,801 29,815 2,981.5 
1,234 2 ODA 
8,401 3,347 
3,093 4.567 





345.768.5 











facts the board is authorized to fix yearly th 
umount of immigration to be permitted. 

The Sterling bill defines three limits to 
power of the board. The total immigration may 
net exceed three-quarters of 1 per cent. of the total 
population of the United States, namely, about 780, 
(00 annually. The maximum immigration to he 


permitted to each people shall not exceed 10 pei 
cent. of the American-born plus the naturalized 
of that people, nor shatl it exceed one-fifth of 1 
per cent. of the total population of the country. 

The way in which the 10 per cent. maximum fea 
ture would work out for the principal peoples o 
f 1910—is shown 


urope—on the census « 
accompanying table. 

The reader should note that the census of 1:2 
will no doubt permit a much larger immig 
from the countries of Southern and Central | 
repe than is indicated in the last column of 
table, and it should also be borne in mind that the 
board is at liberty to permit immigration for eacl 
people anywhere between zero and 10 per cent. ac 


cording to its judgment in regard to the fact 


closed by its investigations. 

The Sterling bill carries several other importar 
features. It provides for the placing of imn 
tion examiners in those areas in Europe whence 
most of the immigrants come in order that exan 
inations may be made before the immigrants leave 
for America. Another provision is for a system of 
annual registration of all aliens in America. It 
also raises the standards of naturalization and 


grants privileges of citizenship to all who qual 


Says We Stand Like Doubting Thomas at Door of New Year 





Francis H. Sisson, Declaring the Readjustment of Production and Prices to be Well Under Way, but Tardy, 


Decries the Pessimism of Some Business Men Whom He Describes as 


Substituting the Ostrich for the American Eagle 


RANCIS H. SISSON, Vice President of the 
Guaranty Trust Company of New York, takes 
an encouragingly optimistic view oO! the question 
that is just now of paramount importance to the 
American business man—“ When will present re 


; 


edjustn. nt be completed and a stable basis for 


business be re-established?” Discussing the out- 
look before the National Automobile Chamber of 
Commerce at its annual banquet at the Hotel Com 
modore in New York City he declared that, while 
years must elapse before the life and property de 
stroyed in the war can be fully replaced, and the 
political and social problems created by the world 
upheaval satisfactorily solved, there is ample 
ground for believing that we shall reach a relative- 
ly stable condition in this country in the very near 
future. 

“ We have undoubtedly passed through the most 
critical of our post-war readjustments, although 
many more must yet be made,” said Mr. Sisson, 
“and any answer to the question that I have quoted 
is contingent upon the length of time it takes to 
effect the remaining necessary readjustments. I 
refer especially to the readjustment of retail prices 
to declining wholesale prices, and the readjustment 
of the costs of production to present purchasing 
power. These necessary readjustments have been 
tardily started, as was to be expected, but they are 
Low under way, fortunately, and will be completed 
gradually but with ever-accelerating speed. The 
e accomplished, with a minimum of 


sooner they a 
distress, the sooner we will reach a comparatively 
stable business basis, but we cannot reach that 
basis until they are finished 

“The adjustment of production costs will in- 
\olve, and, in fact, will consist, chiefly of wage 
adjustments, although increased efficiency and de- 
creased margins of profits must also play their 
part. As wages generally are reduced, of course, 
there will be curtailed purchasing power. but it 
thould be remembered that decreased costs of pro- 
cuction wi!! lower commodity prices, which will 
ultimately offset the reduced buying capacity of 
the public. The laborers who profited most from 
ever-soaring wages during the war and for some 
time after will feel the curtailment first and most, 
but they should be in a better position to bear it 
than their less fortunate fellow-workers. Those 
Wage earners and salaried workers whose incomes 
were little affected during the last five years and 
who suffered most from inflated prices will be af- 
forded an increasing measure of relief from now on. 

“So there are compensating factors in the sit- 
vation, deplorable as it is that some members of 
cur body politic must always be penalized in periods 
ov inflation and others be distressed in periods of 
deflation. That is only one of the many reasons 


why all of us at times would like ‘ to mold the uni- 


verse more to the heart’s desire.’ 
TEMPORAY UNDER-CONSU MPTION 


“The curtailment of production which inevita- 
bly accompanies such industrial readjustments as 
We are now experiencing, however, will finally 
prove its own corrective. We are not in the throes 
of overproduction, but merely temporary under- 
consumption. And it is significant in this connec- 
tion to note that when goods are offered for sale 
at retail prices which the public believes to be 
fairly commensurate with prevailing wholesale 
prices and costs of production they are eagerly 
bought. Despite the materially lessened purchas- 
ing power in agricultural sections, occasioned by 
the precipitate decline in the price of farm prod- 
ucts, and in certain industrial sections because of 
ciosed plants or the part-time operation of fac 
tories and reductions in wages, there is still a tre- 
mendous buying power in the United States and 
always will be. 

“When purchasing is resumed on a large scale 
it will be all the keener by reason of the delay and 
the deficits in present commodity stocks. Thus the 
existing situation is even now devising its own cor- 
vective. Wages, which should not be considered in 
the light of money values but rather in that of pur 
chasing power, will be more equitably adjusted on a 
sounder economic basis than at present, which will 
be as beneficial to labor in the end as to the whole 
business community. Wages cannot be sustained on 
an uneconomic basis any more than can farm prod- 
vets or any other commodities. All necessary liqui- 
dations must run their course, and the sooner and 
tranker we face that fact and discount its ines- 
capable consequences the better off we shall be. 

“The producers and merchants who persist in 
liolding their gosds for prices that the public will 
not. pay are courting disaster, and preparing to 
well the number of commercial failures. They 
have not learned the elemental rule of successful 
merchandising that profits come from turning over 
capital. They are endeavoring to ignore the inex- 
orable law of supply and demand. They are trying 
to shape business to their liking in ignorance, ap- 
parently, that practically every business today is 
directly or indirectly affected by world conditions 
that no individual or nation can control. 


THE BANKS AND FOREIGN TRADE 


“And American business men must recognize 
the vital fact that one of the most important fac- 
tors in our prosperity henceforth will be our for- 
cign trade. The extent to which our overseas trade 
is sustained and increased will depend to a large 
degree upon the methods devised for financing it. 


And that is quite as much the concern of the busi 
tess man, whether or not he is directly interested 
in exporting or importing, as it is of the banks, for 
the only way we can preserve our present pros- 


a 





perity is adequately to finance our foreign con 
merece, and thereby keep our industries running at 
normal capacity, for our productive capacity is 
yreater than the demands of our domestic markets. 
Our domestic prosperity, in fact, depends largely 
cn our success in disposing of our surplus produc 
tion abroad. And in order to finance our foreign 
trade adequately the banks must have the co-opera- 
tion of the farmers, the manufacturers and busi- 
ress men generally.” 

Referring to what he described as the “ sugges- 
tions of certain uninformed critics” that in some 
way the banks are not adequately supporting the 
export trade, Mr. Sisson said: 

“It seems that such a charge ignores the pri- 
mary fact of the relation of banks to our foreign 
commerce. Their essential interest and profits 
must always lie in rendering the utmost assistance 
te overseas trade that it is possible for them to 
give safely and within the limitations imposed 
by law upon their operations. The word ‘ safely’ is 
ef paramount significance. This factor of safety 
must receive the first consideration by banking 
officers if they are to be true to their obligations 
#5 guardians of the property of others. A bank 
aces not create either wealth or credit. It is sim 
piy the agency through which they are transferred 
or applied. American banks, as a whole, and the 
Federal Reserve system have extended credit to the 
very limit of safety in meeting the problems of the 
hour. 


PIPEPTiCULT SITUATION 


“The funds which are the basis of any aid to 
commerce that banks may give are the demand 
deposits of their clients, and this demand quality 
of commercial banking funds at once fixes very def 
inite limits to the use that may be made of then 
lt positively excludes their employment in any largé« 
emount for loans of a term longer than three or 
four months. Hence the utmost care must be ex 
ercised to assure that advances made upon the 


‘besis of commercial transactions with foreign coun 


tries shall have more than a reasonable probability 
ef liquidation within the term for which these loans 
are agreed upon. When drafts are not paid by for 
cign buyers the bank at once finds itself holding 
an overdue and unpaid loan, and also is burdened 
with the responsibility for collateral which it must 
handle to the best possible advantage of the Amer- 


Continued on Page 166 
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Would Remove the Incubus of Exchange From Foreign Trade 





An International Currency, With an Equal Value Everywhere, Advocated by California Economist, Who Would 
Establish an American-Eurasian Bank With Branches All Over the World Where the New 
Unit Could be Converted Into State-Issued Currency When Desired 


By Dr. R. ESTCOURT 


OME method must be devised to obviate the op- 

eration of foreign exchange in international 
trade. We have arrived-at a position where our 
goods are demanded and needed by those who can- 
not pay in terms of existing exchange rates. Mean- 
while our requirements can only be filled by coun- 
tries, that do net need enough from us in return to 
cover the cost of such requirements. 

There are two schools of economists who deal 
with this matter. One attributes the divergence to 
the ratio of the excess of paper currency over gold 
in the various countries. The other attributes 
everything to the balance of trade. Both argu- 
ments have an element of truth in them, but there 
are other factors in the case. Take the currency 
theory. Undoubtedly an excess of paper currency 
in relation to gold reserve will cepreciate the pur- 
chasing power of the paper. But if that were all, 
the rise in prices would be limited to this deprecia- 
tion. Such is not the case. The increase is im- 
mediately multiplied by the still larger increase of 
bank-issued currency called into existence by this 
rise. Thus prices are raised still further. 

The larger the business of a country the greater 
will be its relative increase in prices and the 
greater the difference in exchange values with 
other countries. For example, the exchangeable 
wealth of this country, represented by currency 
that has been inflated, is much greater than the 
exchangeable wealth of other countries and, other 
things being equal, the aggregate increase in valu- 
ation represented by inflation will be so much the 
greater. Therefore, we have first to consider the 
degree of inflation in each country represented by 
the State-issued paper of that country and then 
weight that ratio inversely by the ratio of the ex- 
changeable wealth of the respective countries. It 
is after the entry of this factor that foreign ex- 
change is determined under existing conditions. 


HOW THE RATIO IS FIXED 


Then we come to the balance of trade theory. 
What the actual balance is at any selected time 
can never be accurately determined, but we have 
many figures relating to it. Take, for instance, 
the trade of August, 1919, of this country with 
Europe in merchandise alone. Exports exceeded 
imports by $350,000,000 in value. The quantities 
would give a different result. In September the 
excess was only $270,000,000. Yet all European 
currency fell in terms of the dollar. In the follow- 
ing month the balance of trade rose to $310,000,000, 
yet with the exception of Paris, Berlin and Vienna, 
European exchange improved. From January to 
February of 1920 there was a reduction of the bal- 
ance from $356,000,000 to $278,000,000, but all ex- 
changes registered a steep fall, except Switzerland. 
In the following month the balance increased, but 
exchanges rose sharply. Of course, these balances 
are not the aggregate balances, but their happen- 
ings would be bull or bear points in the rise or fall 
of exchange ratios if such values depended solely 
on the balance of trade. ; 

The real fact is that the rate of exchange is 
settled by the dealings in the bills issued in con- 
nection with the transactions. The amounts on 
those bills are based on valuations of merchan- 
dise in terms of the inflation of currency in the 
conntry of origin, a process that at once makes the 
\aluations to a large extent fictitious. The price 
of any bill is then settled precisely as the price of 
any stock is settled by dealings in that stock. The 
dealings are largely the result of supply and de- 
mand. Dut those terms are misleading. Their 
significance is technical. The public construes 
them to mean aggregate supply and demand, de- 
ducing therefrom the argument that if 105 per- 
sons seek to buy what was provided for 100 only 
the rise will be 5 per cent., and per contra that if 
only 95 buyers appear the price will fall 5 per cent. 
Some teachers, who ought to know better, encour- 
age this view. 

The real difficulty in dealing with the question 
of exchange is that the factors that operate to pro- 
duce the résult are controlled by different groups. 
Apparently there are four distinct groups, each 
doing its honest best to cope with the situation, but 
not co-operating in any way; possibly not seeing 
how co-operation might come about. If co-operation 


is impossible, then the alternative lies in the inven- 
tion of some fresh method. 

The four groups are, first, the Governments of 
countries, who by stress of circumstances are com- 
pelled at short notice to issue their notes of hand 
—that is to say, paper currency—for meeting cur- 
rent expenses. It is useless to question the policy 
of such a proceeding. To abstain fron it means in- 
ternal bankruptcy. The admission of such a con- 
dition would be misleading until the last cent of 
national wealth has been taken by the Government, 
because through taxation all can be taken to meet 
such notes, irrespective of the private ownership of 
such wealth. It would undoubtedly be bad policy, 
but what we are here concerned with is matter of 
fact, not policy. A Government has power to issue 
its notes of hand exactly as the Directors of any 
corporation. It is important to realize this at the 
outsct in order to appreciate the true meaning of 
paper currency. When a Government incurs liabili- 
ties that have matured, and the Legislature has de- 
layed in providing ways and mcans, there 3 al 
ternative but to obtain credit by yviving notes ot 
hand instead of cash. The matter is as urgent as 
the demand of a Sheriff which drives a debtor to 
the pawnshop. 

The second group is the aggregate of trade 
bankers who finance the purchase and sale of 
goods. The third group is the banking world in 
another capacity, not that of financing trade but 
cealing in foreign exchange. Although some of 
the same individuals may be concerned in both 
offices, yet they are not called upon to have any 
regard to the second function when discharging 
the third. The second function is purely domestic, 
promoting home production and distribution, re- 
gardless of whether distribution is limited to the 
domestic market or whether it is for foreign trade. 
The third function is dealing in a special class of 
currency—foreign bills of exchange. To some ex- 
tent it overlaps the second. It is not a concern of 
an individual bank, but of a committee of bankers 
who are not at the moment considering their in- 
dividual businesses but an outside market that af- 
fects trade as a whole; it affects their individual 
banks in widely varying proportions. The fourth 
group is the trading community as a whole engaged 
ii producing and exchanging goods. Its operations 
have a profound effect on the banking world, an 
effect that is important enough to keep bankers 
eternally on the alert. 


STATE-ISSUED CURRENCY 


These four groups are troubled by exchange 
conditions. Individually and collectively they are 
as anxious to rectify those conditions as any person 
who is hurt by the small number of dollars that 
he receives for his remittance from Europe. So 
long, however, as there is a divergence of opinion 
as to the facts of the case, a quick solution will not 
be available. Time would doubtless cure the evil, 
but the time required may be very long, and it is 
not wise nor creditable to our intelligence to merely 
muddle through. 

Whatever at one time may have been the func- 
tion of State-issued.currency, in the present day 
it bears an extremely small proportion to the aggre- 
gate currency afloat. The essential unit of cur- 
rency today is the trade bill of exchange. Original- 
ly the State provided all vehicles of exchange, but 
that condition has long since passed away. The 
unfortunate circumstance is that certain academ- 
ical economists persist in adhering to statements 
based on an obsolete condition. The result is that 
people cannot detach their thought from State-is- 
sued money. 

We must clear our minds of any association 
between the stability of the State-issued domestic 
currency of any country and the bank-issued in- 
ternational currency of the world. The State-issued 
domestic currency is the concern of the individual 
State; the bank-issued international currency is the 
concern of all mankind. 


AN INTERNATIONAL BANK 


It is up to the bankers of the world to arrange 
an international curren¢y that will have an equal 
value everywhere for the purposes of international 
tradé. A bushel of wheat or a bale of cotton or 
wool of an ascertained grade should havé the samé 
value in the world market irrespective of where it 
was produced. The world market for this purpose 





must be con ¢ some place out- 
side any area The respective 
tariffs, if ntinue, would be 
taken into : g between buyer 
znd seller in t onal unit. There 
would be other f aken into account, 
such as freight the goods might 


happen to luation, but the 


one factor that ( taken into account 
is the don y of either buy 
ing or sel nust come to be 
ignored 

Naturally ir actions where pay 
ment is arra a State in its own 
currency, ney cannot be 
avoided because o trade exchange, 
but only goo omissery notes on 
the other: pro ed not on any im- 
mediatel) t on the credit of 
the issuing G a very different 
affair. Dut State purchases, 

; ing in different 
count! to facilitate their 
transaction t the value of the 
goods excl ite in transit. That 
is the trade terested. 
A HISTORICAL EXA 

One car \merican-Eurasian 
Banking ¢ | hes all over the 
world, brat be carved out in 


department irefully selected 


and duly | trade currency 


could then bs be agreed upon. 
At the preser erican dollar has 
practically ( nal unit because 
it happens t largest ratio of 
goods read likely to retain 
that position f¢ ( it that will not go 
far toward nal trade and re- 
moving the pr Voreover, there are 
rot only senti1 but possible legal 
objections } ting unit. These 
would not appl It might well be 


called a ti proposed corpor- 
come to be recog- 
nized at its | would not be to 
the ordinar tizer ecially trained busi- 
whole situation 
ise to put an end 
irious branches 


ation it wou 


neess men capablk 
and glad to 

to the present 
could carry 01 business in con- 
verting the ued currency of 
their respect juired, but pre- 
sumably the ne tly be used for 


further trad 1 market. 


For the suggé 1, history affords 
un excellent pre igh bills of ex- 
change were know efore the Christian 
era, yet up to the century nearly all 
transactions wert 1rough the actual 


passing of mon was barter, and 


money was uset balance between 
wgzreed values. Ther he seventeenth cen- 
tury came the A i nk, which proved to 
rn system that has 

but now shows 


be the pioneer ban] 
, ; 
endured. thro 


signs of a need t ] rseded. In the seven- 
teenth century the Amsterdam was the 
centre of the inte ide of Europe. The 


nuch the same con- 
the manipulations of 


I.urope of that 
jusion as it doe 
the League of Nat 

Every littl own currency, prid- 
ing itself on that ght, and the coins of 
all nations, and of t of petty monarchies 
of Central Europe irculation in Amster- 
day. These coir lefaced and clipped, 
so that merchant fficult to keep them- 


selves informed of worth for interstate 
trade. We have nalogous position to- 
day. Within the ive States the coins 
would have been k at face value, just 


as the miscellaneo cies of this day are 
in their States. 
To remedy 
dam established a b 
their coins and réce 
metal. The bank accep 
all and any of the 
gave credit in term 
amount of the bullion 


ed the City of Anister- 
hich merchants took 

to the valué of the 

at their intrinsic value, 
coins, and in exchange 
fixed standard, to the 
ilue of the coins handed 
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into the bank. Payments were then made by trans- 
ferring credit on the books from one person to 
wnother. The fixed standard adopted at that time 
would today be equivalent to the unit of the Amer- 
iean-Eurasian Banking Corporation. The mer- 
chants of that day opened their accounts with the 
residues of their old holdings of varying coinages 
and continued them in the new standard. The 


transaction would be equally simple on the present 
cecasion. 

What was done three centuries ago in the mat- 
ter of depreciated coins can equally well or more 
easily be done today in the matter of depreciated 
currencies of all sorts. The merchants of today 
ere asking for exactly the same assistance as was 
afforded the merchants of the seventeenth century. 


The seyenteenth century saw the inauguration of 
che deposit system designed to meet the chaos pro 
cuced by the bungling of State rulers. A similai 
cendition has now come about from similar causes, 
vnd once more the bankers of the world are called 
tpon to take the matter in hand. The twentieth 
entury demands the advancement of another stage 
in banking progress. 


Scandinavia Looks to U. S. as Outlet for Her Exports 





The Three Northern European Countries, With American Aid in Establishing a Satisfactory Trade Balance 
and Stabilizing the Exchange Situation, Should Prove Important Factors in Bringing 
the World Back to Normal, Declares Editor in Discussing the Outlook 


By JULIUS MORITZEN 
Editor Scandinavian Trade Outlook 


ARD hit by the foreign exchange situation the 

Scandinavian countries with a view to a more 
satisfactory trade balance are looking hopefully to 
the United States as an outlet for their exports. 

Standing midway, as it were, between the bel- 
ligerents during the war, Scandinavia retains in a 
measure the identical position during the recon- 
struction period now in process. The geographical 
location of the three Northern countries naturally 
is such as to make them almost unwittingly the 
centre of gravity for economic issues concerning 
the entire Baltic region. What this means is not 
difficult to see. Entirely apart from Scandinavia’s 
trade relations with other sections of the world, the 
pre-war business transactions with Germany, Rus- 
sia, and in fact, all peoples along the border of the 
Baltic were of a peculiarly intimate kind which 
even the great conflict itself could not entirely 
obliterate. 

Under these circumstances it is important to 
know how far the Scandinavian Governments are 
directing the policies of the business and financial 
interests of the three countries or leaving to pri- 
vate initiative the task of clearing the road in the 
international trade jungle which has grown up as a 
result of the great war. 

That Scandinavia made a great deal of money 
during the war is an unquestioned fact. That the 
people spent their money most freely, just as pros- 
perity in America had the same effect on the 
masses, is also beyond question. But even more so 
than in the case of the United States, Scandinavian 
prosperity during the last six years was the direct 
result of the World War. Prices rose sky-high, but 
wages took a similar leap upward. Norwegian 
banks never had such sums of money at their dis- 
posal as during those halcyon days when allied 
merchantmen were at the mercy of German tor- 
pedoboats. Norway exported enormous quantities 
of fish to the warring nations. In the cases of 
Denmark and Sweden, ships likewise proved the 
road to big incomes, and the Danes also became a 
manufacturing nation where formerly agriculture 
had been their mainstay. 


TRADING WITH RUSSIA 


And it is because the war wrought such big 
changes within the neutral countries themselves 
that their relationship to others cannot be based on 
former conditions, but must be measured by present 
performances and ability to do their part in recon- 
struction affairs. There are many signs to the ef- 
fect that neither Denmark, Norway nor Sweden 
will be slow in making common issue with other na- 
tions in stabilizing world-commerce and world- 
finance so far as it is physically possible for them 
to do so. 

It is undoubtedly a fact that the democratic 
régimes of the three Scandinavian countries had 
much to do with keeping them out of the war. Dif- 
ferent opinions obtained at the time as to whether 
sich a neutral policy was well chosen. However 
that may be, it is now generally believed that Scan- 
dinavia served the interests of the Allies better by 
the stand taken than by becoming party to the 
‘ray. That this neutrality strengthened Scandi- 
navia in the pre-war effort to bring order out of 
chaos has been admitted repeatedly by Great 
Rritain who, of all the belligerents, should be the 
bert judge of events in matters affecting the 
ttrategic neéds of the Allies in the region bounded 
by the North Sea and the Baltic. 

Now, a great deal is being heard about Scan- 
diravia doing business with Russia, and no doubt 
some business is being done with the Russians. But 
the sentiment of Scandinavia as a whole is abso- 
lutely opposed to the principles of Bolshevism. It 
is only fiecessary to recall the unwillingness of the 
Scandinavian people even to have the Bolshevist 


representatives come to their countries while in 
transit. Bolshevism can find entrance’ into West- 
ern Europe through no Scandinavian doorway, for 
the countries are bulwarks against anything that 
makes violence the handmaid of radicalism. 

It is well that this should be understood fully 
in America, for to the extent that the United 
States stands by Scandinavia, economically, to that 
extent can Northern Europe continue its policy of 
liberal conservatism so necessary to the re-estak- 
lishment of economic order. Denmark’s present 
attitude toward Russia is well shown by a writer 
in a recent issue of the Shipping and Trade Jour- 
nal, published by the Berlingske Tidende of Co- 
penhagen, in which the question is asked whether 
it is possible to begin to exchange products with 
Russia. And in the same connection it may be 
added that the Scandinavian financiers and busi- 
ness men did not go into raptures over the sup- 
posed concessions granted the Vanderlip group in 
Siberia, but took the matter with a very large grain 
of salt. When countries so comparatively near 
Russia are skeptical as regards the Bolshevist re- 
gime, America cannot be blamed for wanting some- 
thing more concrete than words before attempting 
to open up trade withe Russia. 


WHAT CAN RUSSIA PAY? 


“ The most important articles formerly exported 
from Russia are grain, mineral oils, lumber, hemp, 
dairy products, wool and metals,” says the writer 
in the Copenhagen journal. “ These are things of 
which the world is in greatest need. But what can 
Russia give of these export products? The lumber 
is still timber standing in the forests; the metal 
as yet lies in the ground. It will be a long time 
before they will be converted into export products. 
Other articles suitable for export came formerly 
from the landed estates. With the breaking up of 
these estates and the parcelling out of the land 
the peasants tried co-operative work, but the result 
has been no more than local in its effect.” 

Finally discussing Russia’s ability to pay for 
goods purchased, the writer says: 

“ We must arrive at the conclusion that a trade 
exchange with Russia as yet is a myth, a dream 
of the far distant future. Furthermore, it will 
be a considerable time before there will be satis- 
factory contact with the border States which will 
manage to establish peace and order much sooner 
than Russia itself. 

“ But with what can Russia pay for the goods 
it requires from the outside? Nobody has any use 
for its paper money, for that is nothing more than 
notes endorsed by names that amount to nothing. 
Its gold? This is stolen and bathed in the blood of 
the Russian people, and long since gone elsewhere. 
But what the business world can do is to abide 
its time and get into trade touch with the border 
States. This will be thé most practical way for 
clearing the road for trade with Russia. Initiative 
and guidance must come from without; from ex- 
perienced persons outside of Russia. Copenhagen, 
owing to its position, is as if created for the link- 
ing of Russia with the European markets. It is 
the most suitable place for the distribution of Rus- 
sian raw materials to the countries of Western 
Europe when the right moment comes.” 

This picture of Russia’s present and future, 
seen through’ Scandinavian eyes, is no less interest- 
ing to Americans than to Europeans. It affords an 
insight into conditions frequently colored to suit 
individual interests. But Denmark is not given to 
fantastic estimates of affairs of economic and 
financial portent. With a population of not more 
than 3,000,000, the country ranks very high as a 
sane factor in world trade. 

No consideration of Scandinavian development 
can afford to omit mention of Finland as part of 
that territory of which the Baltic Sea is the im- 
portant centre for maritime activity. After cutting 
loose from Russia, Finland gradually took measure 


of its economic status, and exports of Finnish wood 
pulp to America and elsewhere not only made it 
possible for the new republic to replenish its 
treasury, but in reality did a great deal toward 
easing the paper shortage in the Western World. 
However, after keeping its mills busy for a con- 
siderable period, Finland is now experiencing a de- 
crease in its export demands. 

United States Consul Leslie A. Davis, writing 
under recent date from Helsingfors, says that the 
chief cause for the decrease in exports is the gen- 
eral weakness of the paper market, which has been 
noticeable since the past Summer. The situation in 
England, which is the chief market for Finnish 
paper, has not been good. It is also said that for- 
eign customers are cautious about depending on 
Finnish mills for paper, owing to the fact that 
before the war the mills exported most of their 
product to Russia. They think that when the 
Russian market opens, Finland will again ship its 
paper there and leave them without any. The 
revival of the paper industry in Germany has also 
affected the price of newsprint paper, since the 
Germans can offer the product at much lower 
prices than either the Scandinavian countries or 
Finland proper is able to do. 

AMERICA’S RESPONSIBILITIES 

In Scandinavia, as elsewhere, Germany’s indus- 
trial revival is making people put on their thinking 
caps. It is certainly true that many German-made 
goods have gone to Scandinavia for export else- 
where. To what an extent this is injuring the home 
industries is a question that cannot be answered 
off-hand. The increase in unemployment in the 
Scandinavian countries is causing much concern, 
but it is not as yet possible to determine whether 
the entering of goods from Germany is responsible 
for the lack of work. 

Coming back to the matter of foreign exchange 
and America’s responsibilities in the premises, it 
may not be too much to say that any possible in- 
crease in the rate abroad cannot fail to have its 
good effect here so long as it brings with it a 
greater ability for those others to buy and pay. 
The situation as it concerns Scandinavia is assured- 
ly one that makes it possible for the United States 
to so shape matters that such agricultural products 
as form the base of Denmark’s very existence eco- 
pnomically are given a chance, providing it does not 
injure American home production of the same ar- 
ticle. Whatever happens, Scandinavia will continue 
a factor in bringing the world back to normal, but 
by aiding industrial revival abroad, such bread 
thrown on the water by America cannot fail to re- 
turn in fullest measure. One need not hold a brief 
for the other side of the Atlantic Ocean by stating 
that American leadership is looked for with no less 
anticipation in peace than where the United States 
made it possible to make peace effective. 





German Magneto Competition 


HE British magneto industry is_ seriously 

threatened by the number of cheap German 
magnetos that are being dumped on the market, ac- 
cording to the American Chamber. of Commerce in 
London. 

When war broké out only one small firm was 
engaged in the manufacture of magnetos, and Brit- 
ish manufacturers were urged to organize and ex- 
tend the industry. The Government guaranteed 
manufacturers against loss and had 14,000 opera- 
tives trained. At the same time an undertaking 
was given that after the war a total ban would be 
placed on German imports and a-heavy import duty 
on American imports, but later this undertaking 
was withdrawn. 

Not only is the position serious in the home 
market, but British manufacturers are finding that 
théy are losing markets in the Dominions through 
thé undercutting of German prices, 
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Is Germany Preparing to Mark Down the Mark to Six Cents? 





Change Noted in the Colors of Her Postage Stamps Designed by the Universal Postal Union to Fix Equivalent 
Values for Each Member Country, Indicates an Official Revaluation of the German 
Monetary Unit—Will Other European Countries Follow This Lead 


’ 


y HY are the “ Pilgrim Terecentenary ” stamps 

green, red and blue? Why. have our 1, 2 
sand 5 cent stamps borne these colors since 1898? 
Why have the German 5, 10, 20, 40 (and 807) 
pfennig stamps, which were formerly green, red, 
blue, black with red border (and black with red 
border on rose paper), just appeared in brown, 
orange, green, red (and blue) respectively? 
Finally, what does this change in color mean any- 
how? 

The first two questions are easily answered 
even thovwgh the answer is not generally known: 
The colors were fixed by international agreement, 
Article VI. of the Universal Postal Union Conven- 
tions reading: 

Section 1. The postage stamps representing the 
normal Union rates or their equivalents in the 
money of each country are printed in the following 
colors: the 25 centime stamps in deep biue, the 10 
centimes in red and the 5 centimes in green. 

As to the last two questions: 

The 5, 10 and 20 pfennig stamps had the same 


United States A 


deeply concerned, as have all business men, over 
the present world-wide manifestations of trade de- 
pression. As a result of these experiences, several 
conclusions are uppermost in my mind: 

That before the people can again resume their 
normal march of progress, real peace must be es- 
tablished and the economic equilibrium of the 
world re-established. 

That means that the whole of Central Europe 
shall be restored to its place as a producer and a 
consumer—with harmonious relations within its 
own boundaries and with reciprocal relations with 
the rest of the world. 

Peace among nations can have no more power- 
ful basis than commerce conducted in a spirit of 
co-operation and fair dealing. Modern wars have 
‘often been the result of economic conditions. Busi- 
ness men know that trade cannot be one-sided. 
They understand from practical experience the 
value, even the necessity, of reciprocity. 


GOVERNMENT ECONOMIES 


The second requirement necessary to economic 
stability is a radical, sweeping reduction in Gov- 
ernment expenditure. The former Chancellor of 
the British Exchequer recently expressed his opin- 
ion that “in almost every country excessive Gov- 
ernment expenditure is the main factor in forcing 
up prices.” Governments the world over, because 
of the emergency of war, have embarked upon the 
conduct of Business. The disastrous results, the 
enormous waste and extravagance of this policy, 
have been evident to every business man in the 
United States and to every business man in Europe. 

It is imperative that all Governments exercise 
most rigid economies. They must forego costly 
experiments in conducting business and leave the 
business of the world to be done by business men, 
governed by the basic laws of trade, the laws of 
fair and free competition. Economic laws govern 
commerce, and any attempt on the part of a Gov- 
ernment to take over business and to conduct it 
supported by artificial laws of monopoly and re- 
straint, or to offset inefficiency and extravagance 
by taxation, cannot fail to thwart progress and de- 
velopment. 

And the third thought which is deeply impressed 
upon my mind is that America has become the 
heart of the world’s business. She controls the 
very life-blood which civilization must have. It is 
incumbent upon American business. men, with the 
sanction of the American Government, to work out 
practical expedients under which the resources of 
America—both moral and material—may be un- 
leashed for the benefit of the world, not as a mat- 
ter of charity but to insure our own prosperity. 

It is little realized to what extent the economic 
world looks to the United States. Practically all 
the gold produced in the world since 1914 has on 
balance come to American shores. We have the 
only free gold market in the world. The trade bal- 
ances of every important nation in the world are in 
favor of the United States. The money of every 
nation in the world is at a discount in terms of the 


postage value as our 1, 2 and 5 cent stamps, but 
secon after the armistice letters began to bear 40 
pfennig, and a little later 80 pfennig in postage. 
The rate was doubled, and then doubled again, os- 
tensibly, of course, to increase revenues just as we 
paid a cent more on cards and letters durimg the 
war, but is this the whole story? 

While brokers optimistically urge the purchase 
of foreign money and bonds for vast profits 
through the return of exchange rates to normal, 
many students of the financial situation wonder 
what will happen in Europe. 

The new German stamps seem to indicate a 
revaluation of the mark. If the increased postage 
rates are merely a domestic matter, a temporary 
expedient like our own war rates, there would seem 
to be no need of reassigning the colors in the set. 
Since the colors have been changed, must we not 
infer that the German Government tacitly accepts 
for a long time to come six cents as the value of 
the mark? 

The inference drawn must be checked up by the 


ttains Dizzy Heights 


Continued from Page 140 
American dollar. At the recent financial confer 
ence in Brussels, trade statistics of the world, 
through sheer foree of facts, were measured not 
in terms of gold, but in terms of the American 
unit of value. 


INCREASED PRODUCTION 


The allied Governments owe the American Govy- 
ernment an unfunded balance of $10,000,000,000. 
It is estimated that there is a floating credit in the 
United States, as against Europe, of some $4,000,- 
000,000, and there is no chance whatever, for at 
least a year or two to come, that the world will be 
able to liquidate either the interest or the principal 
of its obligation to the United States. As a matter 
of fact, the chances are that by the very momen- 
tum of forces now in motion the Government and 
business interests of the United States will, within 
the next few years, be irresistibly placed in a posi- 
tion of creditor to the rest of the world for a full 
$20,000,000,000. 

These facts represent a _ perilous situation 
They place the United States on very dizzy heights. 
They create problems for our business structure 
such as it has never had to face before. It is, per 
haps, a heritage beyond our greatest dreams, and 
the problem is, How shall we use it? 

And may I just here indicaté to you something 
of the situation which confronts American busi- 
ness? 

A very careful analysis, to which I have had 
access, of the increase in the physical production 
of the United States, shows that during the period 
from 1910 to 1919, whereas our population in- 
creased only 13% per cent., the mining and manu- 
facturing activities of the country increased more 
than 30 per cent. Of course, our consuming capac- 
ity has inereased, but not as much as our output. 
During the war our plant capacity was fully occu- 
pied, and was under the most intense pressure to 
produce war material. Immediately following the 
armistice there was a great movement of our prod- 
ucts to Europe, financed largely with floating 
credits. 

At the present time, the physical volume of our 
foreign balance is falling off rapidly, and even at 
the high prices of 1920 the balance of foreign 
trade, expressed in dollars, was, for the year 1920, 
52 per cent. lower than 1919. 

The peak of the demand is clearly past. For- 
eign orders have been greatly reduced, domestic 
demand curtailed, and much of the productive ca- 
pacity of our country is either not being utilized at 
all, or only on a part-time basis. 


CO-OPERATION NEEDED 


But there is an anchor to windward which we 
have never had at the end of other periods of pros- 
perity. On past occasions the other nations of the 
world were also overstocked with goods. Today, 
however, the reduction in their demands has been 
brought about not by lack of need or desire for our 
products, but by inability to finance the purchases. 

Undoubtedly, within a short time our natural 
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Forces Swaying Stocks 


Stocks 

ROFESSIONAL activities continue as the out- 
standing feature of the stock market. At no 
time last week was there other than a profes- 
sional interest in control of the price situation, and, 
consejuently, with something of a trading posi- 
tion having been established, the movement of quo- 
tations was within narrow confines. It was never- 
theless true that the tendency throughout the week 
was downward, and many issues were off six to 
seven points from their high of earlier in the 
month. It has been pretty clearly demonstrated 
that the short interest has been cleared out of the 
market, hence there is little ability on the part of 
the market to absorb such selling as develops with- 
out a price recession taking place. In short, the 
demand for stocks is thin. Opinion is undergoing 
some change, the turn toward optimism during the 
early days of the month having been supplanted by 
a greater degree of conservatism, and at the close 
of last week words of caution were to be heard 
from many commission houses. It is often said that 
the stock market is a barometer of conditions, and 
there is a growing dispositién to consider that if 
this be true the display of last December, when 
prices fell to their lowest level in years, was not 
without a significance that carries for a longer 

period than has thus far elapsed. 


Allis-Chalmers Gains 1—KEarnings during the 
last quarter of 1920, it is understood, ran substan- 
tially ahead of earnings in the three previous quar- 
ters. 

American Beet Sugar Advances 1'4—At the 
present price the dividend yie'd on this issue is 
unusually high. 

American Car and Foundry Off 1'4—The con- 
tinued falling off in railroad business does not 
argue well for the equipment companies. 

American International Corporation Up 14%— 
Short covering playing a rather prominent part in 
the advance. 

American Locomotive Down ',—The shares 
were a bit soft due to the chamged outlook in the 
equipment field. The urgent demand for cars and 
locomotives has subsided. 


American Sumatra Tobacco Gains 1',—All re- 
ports indicate that the tobacco companies have been 
enjoying good profits. 

American Woolen Declines 2—Labor conditions 
at the company’s p'ants are something of an ad- 
verse factor in the market action of the stock. 

Atlantic, Gulf & West Indies Down 3'4—Bear 
pressure continued to be exerted against the issue. 

Baldwin Locomotive Declines 3%—Speculators 
for the decline were active in this issue. 

Bethlehem Steel B Loses 35,—There is coming 
to be a certain degree of doubt as to whether the 
steel industry will re-establish itself as quickly as 
had been expected. 

California Petroleum Gains 64,—The advance 
was attributable to pool activity. 

Crucible Steel Down 2—There was further short 
selling of the stock. 

Cuban Cane Sugar Preferred Gains 254,— 
Around current levels there is an attractive divi- 
dend yield on the stock. 

Famous Players-Lasky Up 3%—Many commit- 
ments on the short side of the market were cov- 
ered. 

General Asphalt Gains 734,—The move was di- 
rectly attributable to pool operations. 

General Electric Up 134—Excel'ent business is 
in sight for this country over a period of several 
years due to the world necessity for electrical 
equipment. 

Goodrich, B. F., Off 144—It is reported that net 
sales for the year just closed will be in the neigh- 
borhood of $150,000,000. 

Great Northern Preferred Down %—This old 
line investment stock has been in the'doldrums re- 
cently. The unfavorable railroad situation is a 
factor of importance. 

Interborough Consolidated Up 1'4—Buying of 
the stock was evidently based .on the belief that 
increased fares will be allowed to local traction 
companies. 

Kelly-Springfield Advances 7—The stock ad- 
vanced easily on short covering. 

Lackawanna Steel Loses 24—This issue suf- 

fered with the other stee! stocks when bear raids 
were directed against them. 
_ Manhattan Elevated Up 6%—The upturn was 
in response to reports that a fare increase for local 
tractions would probably be forthcoming within a 
short time. 

Mexican Petroleum Down 4%—This issue was 
subjected to selling pressure for short account. 

New York Air Brake Loses 134—The turnover 
was small, but the market for the shares was thin 
and a price recession was recorded. 

* Norfolk & Western Declines 2'4—There was 
some profit taking in this issue. 

Pierce-Arrow Preferred Up 5—There has been 
some investment buying of this issue recently. 

Reading Off 6—Attacks by the bear crowd 
caused a sharp reaction. 

Republic Iron and Steel Down 54%—The decline 


was attributab’e to the unsettled state of the steel 
industry. : 

Staniard of New Jersey Off 6—The stock 
dipped clove to its low for the year despite rumors 
of gcod earnings for the oil companies. 

Studebaker Gains 3—Short covering helped the 
issue forward. 

Texas Pacific Coal and Oil Up 5% —A pool was 
operat.ng in this issue. 

United Fruit Up 15—There has been a big 
short interest in this, and the endeavor to covcr 
caused an upturn in the price. 

United States Steel Declines 1—There was some 
extensive short selling of the issue. 





Acceptances 


EALINGS in bankers’ acceptances were not as 
heavy last week as in the preceding week, but 
it was only in the closing days that the daily aver- 
age was brought down. In the first three days of 
the period business was all that could well be asked 
and buying much more than took care of the sup- 
plies of bills which came into the market. After 
that time, the stiffer rates for money began to 
draw funds away from the acceptance market into 
other channels of investment. 

The out-of-town banks were the chief buyers 
last week, displacing the local savings banks and 
other institutions which had been so prominent 
the week before. The savings banks, apparently, 
were rather well satisfied with the considerable 
volume they had taken in the earlier week and last 
week were not much of a factor, especially in the 
closing days. Local commercial banks did very 
little, they also showing a diminishing interest as 
time progressed. 

The advance in call money rates to 7 per cent. 
on ‘Wednesday and the disappearance of the “ out- 
side ’”’ money market on that day was the principal 
factor in detracting from the acceptance market. 
When, in the preceding week, call money had loaned 
as low as 4 per cent., there was a general scramble 
for bills at 5% and 5% per cent., but last week 
such conditions were not duplicated. On the con- 
trary, there was little difficulty experienced by 
lenders in placing funds, so that the so-called sur- 
plus for bills was much smaller in comparison with 
what it had been. 

The Reserve Bank continued to maintain its 
buying rate at 6 per cent. and the dealers here 
held their figures stable at 5% to 554 per cent. At 
the central institution the volume of bills held for 
investment declined on the week $21,807,000 to 
$65,367,000, which is far under any week for 1920 
and is, in fact, the smallest total to be reported 
since that of the week of Nov. 7, 1919. This prob- 
ably reflects more the activity of the preceding 
week than anything which happened last week. At 
that, it shows clearly the good demand now current 
for prime paper and probably is the forerunner of 
a much more considerable reduction in the near 
future, for the money market seems plainly enough 
destined to work into lower ground, and as bills 
usually are the last department of the money mar- 
ket to move, it is not improbable that they will 
maintain present figures longer than will other 
forms of loan investments, and for this reason will 
attract bank funds. 

Announcement was made during the week of the 
formation of a new acceptance company, to be 
known as the Western Acceptance Company, with 
offices in Denver. The company has a capital of 
$750,000, of which $500,000 is in cumulative 8 per 
cent. stock and the remainder in common stock. 
This new company is designed as a local enterprise, 
but considering the strong bank backing it has it 
is likely to develop into an important factor in the 
popularization of acceptances. 





ITH the opening of the new year the consoli- 

dation of the Plattsburg National Bank and 
the City National Bank of Plattsburg is announced. 
Business will be transacted from the Plattsburg 
National Bank and Trust Company, the name 
under which the merged banks will be known. The 
capital stock of the consolidated institution will be 
$250,000 and the surplus $250,000, making a total 
of $500,000. The assets will be about $4,000,000. 
The consolidation was brought about largely 
through the efforts of John F. O’Brien, President 
of the City Bank, who will act as Chairman of the 
new Board of Directors. John H. Moffit, Presi- 
dent of the Plattsburg Bank, will be the President 
of the Plattsburg National Bank and Trust Com- 
pany, and the Board of Directors will include some 
of the most representative men in the city and 
county. 





and Bonds 


Bonds 


HE bond market of last week was quite uneven 

when viewed in its important phases. The rails, 
which heretofore seemed progressing with some 
evenness, developed a few stragglers, and the for- 
eign list receded as a whole from the position of 
the previous week. The rumors of heavy new 
financing by Belgium and France perhaps con- 
tributed an undertone of uncertainty to the foreign 
market. There were re'’atively few outstanding 
changes of position, with the possible exception of 
specific traction issues, which reacted favorably to 
somewhat vague advices from Albany. The Liberty 
issues showed a residuum of strength, with some 
higher levels attained by the more active issues. 
The mid-point of January having been reached, 
it is possible that the general interest which indi 
cated a widespread investment buying may be 
slowly concentrating in definite quarters among 
the higher grade issues. 

Liberty Bonds Continue Strong—The Liberty 
Bond market was quite active and likewise firm. 
Improvements of from 10 to 70 cents were noted in 
the more active issues. The first 4s gained 52 
cents, while the Liberty second 4s went up 70 cents. 
The Liberty first convertible 44s went up slightly 
under 30 cents. The Victory 4%s were up about 
28 cents and the 3%s advanced abcut 6 cents. 

Foreign Bonds Uneven—tThe foreign issues were 
quite irregu!ar and the list as a who'e was diverse- 
ly affected by the week’s trading. The longer ma- 
turities were the most consistent, while the high 
interest bearing securities showed a tendency to re- 
flect certain weaknesses, probably originating in 
their redeemable aspects. The rumors of French 
and Belgian financing cut a depressing undertone 
to the recent bonds of these countries, but doubt- 
less the discounting of their market portion was 
distributed evenly over the week’s transactions. 
The Japanese cb'igations, in contrast, and in the 
face of the ever-present “ disturbed relations ” talk, 
advanced in strength with undeniable solidity. The 
City of Berne 8s went off about a ha’f point on the 
average, although they touched 95% on one trans- 
action. The City of Paris 6s were steady about 
96, though the closing transactions shaded off into 
the lower fractions. The Bordeaux 6s gained about 
one point. The Christiania 8s were inactive and 
weak, dropping almost a point. The Tokio 5s were 
a little stronger, selling about 48. The City of Zu- 
rich 8s were active in the opening market of the 
week, but showed weakness toward the end. The 
French 8s touched 98% on Monday, but regained 
their position of better than 99 in face of the 
rumors about Continental financing. The Swiss 8s 
were weaker, as they declined to 102 on Thursday 
after the higher mark of 104 established Monday. 
The other war issue bearing a high coupon, Bel- 
gian 7%s, was also weak and showed near a con- 
sistent 96 in the secondary market of the week. 
The 6 per cent. Belgians, in arnnarent sympathy, 
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Money 


HE 4 per cent. “ outside ” call money which was 
one of the sensational developments of the 
preceding week, disappeared entirely last week and, 
in place of it, call money on the Stock Exchange 
went back to 7 per cent. for new loans on Wednes- 
day and Thursday, and for both new loans and re- 
newals on Friday. Also, time money, which had 
been quoted at 6 to 6'4 per cent. for about a fort- 
night, moved up one-quarter of 1 per cent. in the 
bid price on Friday, thus carrying out the appear- 
ance of tighter conditions in the money market. 

On the other hand, a fractional easing in com- 
mercial paper early in the last week was not af- 
fected subsequently, while the rates for bankers 
acceptances were unchanged from the 5% @5%4 per 
cent. quotations of the last several weeks. In the 
latter market, however, a falling off in demand at 
least made conditions seem a bit tighter, so that it 
may be said the money market firmed noticeably 
all around. 

The bank statements at the «nd of the week, 
too, reflected the somewhat tighter condition. 
Loans in the actual Clearing House statement were 
up $21,499,000, as against a decline of $15,663,000 
in the average, and at the Reserve Bank members’ 
borrowings were higher than in the preceding week 
by $72,180,000. 

The movements of 
rates, were interesting last week as showing the 
peculiar movements which are going on under the 
surface. Bankers, the week before, had been in- 
clined to lament the so-called “ foolishness” of 
those who were willing to lend call money at 4 to 
5 per cent., insisting that action of this sort would 
only serve to frighten out of the market interior 
lenders. -Then, when the outside money disap- 
peared last week and the rate on the board moved 
hack to 7 per cent., they adopted an “I told you 
so” attitude. Possibly they are correct, but it 
seems much more likely that it was not so much 
the outflow of interior funds which caused the 
tightening as it was other developments. The in- 
creased activity of the stock market, a new issue 
of Treasury certificates and a very quick demand 
for certificates already in circulation, together 
with some new demands from other sources, prob- 
ably took up what little slack there was and threw 
control of the money situation back to the Stock 
Exchange market. 

It could be argued, and with some justification, 
that the improved demand for Treasury certificates 
and for bankers’ acceptances was a direct reflection 
of the slippage of the call money rate. But a good 
part of the demand for certificates comes from 
scurces which never lend funds on call, and at 
least a portion of the money which went into ac- 
ceptances is money which is not available for de- 
mand collateral loans at any time. Undoubtedly 
some money was attracted away from the call mar- 
ket and into the other markets when call rates 
broke a week ago, but that was a week ago, and 
last week, at precisely the time when Stock Ex- 
change money was returning to 7 per cent., the de- 
mand for these other investments was falling off. 

Thus, if the argument that the tightness was 
due to the attraction of funds into bills and cer- 
tificates is logical, then it is e:ually logical that 
the money market should have become easier at the 
end of last week when funds began to slow down 
their movement to bills and certificates. What hap- 
pened was money got tight at the close of the week. 

However, it seems probable that the tightness 
was temporary. It hardly can be more than that, 
although a return to 4 per cent. call, even in very 
small quantity, is improbable just yet. The time 
& not ripe for it; the time was not ripe for it two 
weeks ago, as has been demonstrated. But; like 
ail other markets, money does not move 7m an un- 
-troken line. It goes down, if it is going down, a 
way, then rallies, and then goes down some more. 
At the present time the tendency certainly appears 
to be downward. 

The week-end bank statements showed some in- 
teresting changes, and, all things considered, super- 
ficially at least substantiated the contentions of the 
high rate advocates. Clearing House loans in- 
creased and bank borrowings at the Reserve Bank 
increased. At the same time, the Clearing House 
banks overcame their deficit of the week before 
and replaced it with a fairly substantial surplus. 
At the Clearing House the falling off in deposits 
was very marked, the actual showing a decline of 
$89,985,000 in demand and $19,784,000 in time, 
while these items, respectively, showed declines of 
$109,992,000 and $11,294,000 in the average state- 
ment. Demand deposits at the Clearing House 
were at the lowest since March, 19 9, and if ap- 
proximate allowance is made for the new member 
of the Clearing House, the deposits would be at the 
lowest since the Fall of 1918. Here is real con- 
traction. 

In the Federal Reserve Bank’s display the per- 


money, especially of call 


centage of cash reserves to note and deposit liabil- 
ities fell off from 40.6 a week ago to 38.1 on Sat- 
urday. This was brought about by a decline of 
$36,001,000 in total cash reserves, against an in- 
crease of $9,201,000 in net deposits and a decline 
of $7,096,000 in outstanding Federal Reserve notes. 
This percentage of reserve is the lowest since the 
improvement began early in December. 

Members’ borrowings, as stated above, increased 
$72,180,000 on balance, of which $15,641,000 repre- 
sented increase in rediscounts of Government obli- 
gations and $56,539,000 was increase in other re- 
discounts. The total of bills bought and carried 
as investment was down $21,807,000 to $65,367,000, 
the lowest since Nov. 7, 1919. Treasury borrow- 
ings also came down $12,623,000, so that on all 
accounts total earning assets were increased only 
$37,734,000. 

Apropos of the rediscount of Government ob- 
ligations, the local Reserve Bank during the week 
issued a letter to member banks advising them to 
take advantage of the active and strong market 
for Treasury certificates to liquidate their holdings 
and reduce their indebtedness at the central_bank. 
In this letter, attention was called to the fact that 
ef the present outstanding total of approximately 
$2,350,000,000 of Treasury ¢ertificates, only $131,- 
000,000 are now being used as collateral to secure 
loans at Federal Reserve Banks. Also, it was 
pointed out that virtually all certificates are now 
being dealt in at a premium, the near maturities, 
those up to June, being quoted on about a 5% per 
cent. basis, while the longer on.s are quoted on a 
basis of about 55s per cent. 

A good deal of new financing is in prospect for 
the near future and this, it is possible, will have 
some influence in holding up money rates. The 
Belgian $30,000,000 loan already has been an- 
nounced and it is expected that a loan of upward 
of $15,000,000 will be announced today to Copen- 
hagen, or at least to some interest concerned with 
the Danish city. Then there is the French loan, 
which still is being discussed and which, while it 
may not come for some little time, is certain ic 
uwppear at no very far distant date. The othe: 
European countries and most of the South Amer- 
icans all want funds and if the volume of this 
business becomes as considerable as it promises to, 
the employment of money which will thus be 
occasioned. may well serve as a brake on the decline, 
which otherwise seems very imminent. 





W.C. Potter Heads Guaranty Board 


ILLIAM C. POTTER, newly elected Chairman 

of the Board of Directors of the Guaranty 
Trust Company of New York to succeed Alex- 
ander J. Hemphill, who died on Dec. 29, was for- 
‘merly Senior Vice President of the Guaranty Trust 
Company. He will take up his new duties about 
March 1, withdrawing from membership in the 
firm of Guggenheim Brothers and from all execu- 
tive activities in their enterprises with which he 
has been connected, his intention being to devote 
all of his time to his duties as Chairman of the 
Board of the Guaranty Trust Company. 

Mr. Potter was educated as a Mining Engineer 
and for fifteen years was active in mining and 
metallurgical operations and their administration, 
both in this country and in Mexico. 

He was born in Chicago on Oct. 15, 1874, and 
was graduated from the Massachusetts Institute of 
,/Technology in 1897 with a degree of Bachelor of 
Science in Mining Engineering. From that time 
on he followed his profession of mine operator in 
New Mexico, Colorado and Montana until he be- 
came General Manager of the Guggenheim Ex- 
ploration Company in Mexico and later general 
manager of the American Smelting and Refining 
Company for Mexico and the Southwest. In 1911 
he became President of the Intercontinental Rub- 
ber Compary and on July 8, 1912, was elected a 
Vice President of the Guaranty Trust Company 
and conti:ued there until March 15, 1916, when he 
resigned to become a member of the firm of Gug- 
genheim Brothers. He continued as a Director of 
The Guaranty Trust Company and member of its 
Executive Committee. During the year 1918 Mr. 
Potter was called to Washington and was appointed 
Chief of the Equipment Division of the Aviation 
Corps of the U. S. Army. For his services he was 
awarded the Distinguished Service Medal and was 
recently decorated by the Italian Government as a 
Commander of the Order of the Crown. 

In addition to membership in the firm of Gug- 
genheim Brothers, Mr. Potter is Chairman of the 
Board of the Kennecott Copper Company, Presi- 
dent of the Braden Copper Company and Vice 
President of the Chile Exploration Company, and 
on the Finance Committee of the Utah Copper and 
Nevada Consolidated Copper Companies, besides 
being a Director in a number of other mining, 
steamship and industrial companies. 


Stocks— Tra nsactions — Bonds 


STOCKS HARES 
1920 1919. 
Monday 8,195 536,997 
Tuesday r $174,168 660,103 
Wednesday 7 9575 H9,710 
Thursday ) 197 357 117,685 
iriday 1,175 DSO, 325 
Saturday ro) 105,330 
Total week } ) 88,9070 3,059,100 
Year to date 12,859 ey) | 9,523,510 
BONDS, PAR VALUE 
Monday S OOO $11,732,500 
Tuesday 10,99 LL 15.500 13,111,500 
Wednesday 11,6 7,000 11,454,000 
hursdy st) S450) 11,861,000 
Friday 9 66 3, 00 14,705,000 
Saturday 7 SOM 5,309, 500 
Total week $6 i 152,950 $68,173,500 
Year to date 3 ~ 89,100) 221,764,000 
In detai is follows with 
the corre 
<0 Changes 
Corporation $22 S40) ; 7,000 +$11,673,500 
Liberty », 950 33,483,300 
Foreign Govt OOO 4 303,500 
Stute OOM) 5,CO0 
City KM OOK 71,000 


$21,582,300 


Total all wv 0) 4 0 


Stocks A verages Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 
H Ch’gs. Last. Yr. 
Jan iy | D.00 j 0 55.94 
Jan. 18 » ! 29 5.93 
Jun. 19 4.77 H t 10 5.82 
Jan. 20 t.O4 j 7 — .08 55.66 
Jan. 21 i Ds 55.63 
Jan. 22 OS 05.42 
TWENTY-FIVE YDUSTRIALS 
Jan. 17 S7.11 2 23 117.18 
Jan. 18 86.87 > i: + .48 117.60 
Jan. 19 SS. si JD +1.52 1416.80 
Jan. 20 89.50 S7.1¢ l 74 116.66 
Jan. 21 87.72 . 6 1.95 116.81 
Jan. 22 8.74 . $7 OO 117.59 


COMBINED AVERAGE—FIFTY STOCKS 


Jan. 17 71.10 i 14 37 86.56 

Jan. 18. 70.70 69 j + 10 86.76 

tan. 19.. 71.86 { 5 + .&1 86.31 

Jan. 2O re (0. v4 41 86.16 

Jan. 21 71.0% 69. f Yi Lae 86.22 

Jan. 22 69.80 68. 7 9 OS 86.50 
Bonds—-Forty Issues 

Same 

Net Day 

Change 1920. 

Jan. 17 38 86.56 

Jan. 18 OG 86.76 

Jan. 19. ] + .26 86.31 

Jan. 20 : 19 86.16 

Jan. 21 1 86.22 

Jan. 22 O5 86.50 


STOCKS—YEARLY HIGH ND LOWS—BONDS 


50 STOCK 10 BONDS.—— 
High Low ligh Low 
#1921. 72.33 J 67 60 Jan. 68.80 Jan. 
1926... 94.07 65.9 14 Oct. 65.57 May 
1919 99.50 N 69.7 1.05 June 71.05 Dec. 
1918 80.16 Nov. 64.1 } Nov. 75.65 Sep. 
1917.. 9€.46 Jan. 57.4 48 Jan. 74.24 Dec. 
1916. .101.51 Nov 80.91 1.48 Nov. 86.19 Apr. 
1915 94.13 Oct 8.900 (.62 Nov 81.51 Jan 
1914 73.30 Jar 17.41 42 Feb. 81.42 Dec. 
1913.. 79.10 Jan. 63.09 J 2.31 Jan. 85.45 Dec. 
1912 85.83 Ser 15.24 | 
1911 84.41 Jur 69 
*To date 


Liberty National Bank Directors 
T the annual meetir kholders of the Lib- 
erty National Bank York, held on Jan. 

11, the following Direct vere elected to serve 
ink H. Bethell, Jo- 


one year: James L. As} 
verse, Otis H. Cut- 


seph A. Bower, Edmund ( 


ler, George Doubleday, R H. Dunham, Henry 
J. Fuller, Harvey D. Gib Thomas A. Gillespie, 
Charles D. Hilles, Lyn Hine, Frederick W. 


MacNeill, H. W. 


Hvoslef, Edward E. Loo M 
Jeremiah Milbank, 


Maxwell, Frederick P. Mc 
Edward S. Moore, Gray Murphy, Alexan- 
der V. Ostrom, Daniel E. Po: y, Seward Prosser, 
Ianiel G. Reid, Charles W ecks, E. A. Cappelen 
Smith, Ernest Stauffen J Charles H. Stout and 
Charles H. Warren 


tion announces the 
its ninth 


HE Asia Banking ‘ 


opening of a 
branch in the Far 


branch at Singapore, 


East 
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The Annalist Barometer of Business Conditions 


HE business situation continues to present a 

complexity that defies any clear-cut interpre- 
tation as to the future. It is not to be denied that 
some avenues of industry are displaying a marked 
improvement, but it is debatable whether this is 
merely a rally after a long period of decline or 
whether it indicates a definite trend. In the light 
of contemporary events it is probable that the 
theory as to a rally is more tenable than any other. 
There is still much to be accomplished in the 
process cf readjustment, and ‘while it is undoubt 
edly true that the worst stage has been passed, it 
nevertheless holds good that the events to come will 
prove disturbing if not disruptive But withal 
there is a distinctly better sentiment prevailing, 
even though it may be a reflection of theoretical 
rather than practical possibilities of the future. 

Undoubtedly the most remarkable development 
of the week related to the trade figures for De- 
cember, which showed an increase in exports of 
$45,000,000 over November and imports $55,000,000 
less than in the preceding month. The excess 
of exports for December was $454,000,000, a figure 
larger than in any preceding month of 1920. The 
display is in direct contradiction to predictions, but 
there is nothing unusual in this, for predictions as 
tu a decline in our export business have been con- 
sistently going awry for a number of months past. 


When it is considered that South America was _ 


practically excluded from the export field during 
December, it can be realized that export business 
is holding up in a wonderful manner. The publica- 
tion of the December trade figures made possible 
a compilation for the entire year of 1920, and this 
shows that foreign trade last year was the largest 
in the country’s history, totaling more than $13, 
507,000,000. The trade balance for 1920 was ap- 
proximately $3,000,000,000. This holding up of ex- 
ports in the face of the depreciated exchange is a 
surprising demonstration of strength. It seems 
improbable that it can continue, but just as other 
predictions have gone wrong so this may also fall 
by the wayside 

The upturn in exchange was particularly note- 
worthy, whatever may have been the cause. It has 
been noticeable for a long time that exchange was 
moving forward with a growing scarcity of bills. 
Undoubtedly the situation has been brought about 
in part by a covering on the part of the shorts. 
There is one other factor of importance, however, 
and that is the growing reluctance on the part of 
some countries to buy here. Taking England as an 
example, it will be found that purchasing here has 
diminished very greatly recently, and this naturally 
would tend to bolster exchange. There is still, 
however, a long way for exchange to go before it 
touches normal. 

The stock market presents no real basis for de- 
duction as to conditions in general, since it is sub- 
ject almost entirely to the whims of the profes- 
sional element. In the bond market, however, a 
different condition rules. Many of the old-line 
railroad issues are coming into greater favor at 
rising prices, and the recovery of the Liberty is- 
sues, in part at least due to purchasing by savings 
banks, has been striking. Foreign Government 
bonds are also up, as compared with last Decem- 
ber. Apparently that which has been going on in 
the bond market has had to do with a reinvestment 
demand, the repurchase of bonds sold to establish 
losses for income tax purposes, and a switching 
from the short term to the long term maturities on 
the theory that higher yields can thus be obtained 
than to wait for the maturity of short-term issues 
which are apt to fall due at a time when favorable 
veinvestment may be difficult. 


Shipping 

HE losses that the Shipping Board has sus- 

tained on its operations during 1920 were indi 
cated last week when Colone! Eugene H. Abadie. 
former Controller of the Shipping Board, testified 
that on 1,587 voyages of 1.310 ships, engaged in 
foreign and domestic trade, a deficit of $18,325,000 
had been incurred. This figure was estimated, 
after allowance had been made for the fixed 
charges that are made in commercial practice. On 
the outward voyages 58 per cent. of the deadweight 
cargo carrying capacity was taken, but the vessels 
returned to their home ports only 38 per cent. full. 

The outstanding sensation of the week was the 
charge made by Senator Wesley L. Jones of Wash- 
ington before the annual meeting of the National 
Merchant Marine Association that the International 
Mercantile Marine Company “ was operated in the 
interest of the. British mercantile marine and Brit- 
ish trade.” Although emphatically denied by P. A. 
S. Franklin, President of the steamship company, 
which is the owner of the American line, the 


charge resulted in Chairman Benson of the Ship- 
ping Board announcing that there would be a thor- 
ough investigation of the allegation. Senator Jones 
produced the text of a twenty-year agreement, en- 
tered into in 1903 by the International Mercantile 
Marine with the British Admiralty, in which it 
promised to “ pursue no policy harmful to the Brit- 
ish merchant marine.” 

The Senator broadened his attack so that it in- 
cluded the Port of New York. The shipping in- 
terests in the Port of New York expect that this 
will prove to be the opening gun in a campaign to 
geek to break up the “ monopoly ” which New York 
enjoys in foreign trade. There has been a rather 
severe curtailment of Shipping Board services on 
the Atlantic and Pacific, and if the board adopts the 
proposed bare boat charter plan there will be a 
further contraction. 

The freight market remains in a very depressed 
condition. The Shipping Board has ordered the re- 
tirement of additional cargo carriers, and has com- 
piled a list of steamers to be withdrawn which will 
swell the number of tied-up ships to 400, of ap- 
proximately 2,250,000 deadweight tons. It is esti- 
mated that about 15 per cent. of the world’s ocean- 
going tonnage is now idle. It is reported that a 
difference has developed in the United Kingdom 
North Atlantic Conference and that there is a pos- 
sibility of a further rupture. 

The marine engineers and deck officers on 


American ships have promised to give immediate 
consideration to the request of the American 
Steamship Owners’ Association and the Shipping 
Board that overtime pay be abolished and the wage 
scale be reduced. An effort will be made to get 
the sailors, firemen, oilers, water tenders and stew 
aids to accept a voluntary reduction, in order that 
more vessels of American registry may be kept in 
operation. 

The Baltic Steamship Corporation, Which ac- 
quired two ex-German liners—the Powhatan and 
tne Mercury—from the Shipping Board, has re 
turned the first steamer, re-named the New Ro 


chelle, to the Government. She has been re-allo-~ 


cated to the United States Mail Steamship Com 
pany for operation from New York to Danzig. The 
work of reconditioning the Mercury has _ been 
stopped. While it is thus indicated that the Baltic 
line will give up its passenger service, General F. 
H. Hines, Vice President, has announced that the 
company has no intention of ceasing operations. 
The United States Mail Line inaugurated on Jan 
20 a new passenger service to Naples and Genoa 
from New York with the sailing of the Princess 
Matoika. 

The Shipping Board has advised that all claims 
held by private interests against the French-Amer 
ican Lines, Victor S. Fox & Co., and about eight 
other steamship companies which purchased ton- 
nage from the Government, and were later placed 
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November Index Number 54.1. 
December Index Number 66.7. 


markets and beginning its revival in August. 


influences some four to ten months later. 


will resume its former trend. 





HE December Index Number sustains the forecast begun by the July Index Number, which was 
explained in detail in THE ANNALIST of Nov. 22. Briefly the indications given were that the 
December or January averages of security prices would show an upward movement, that there would 
be a reaction in February, and that then the list would start up for a long bull movement with busi- 
ness responding more slowly to the influences now beginning to bear on the security and commodity 


In general the prices of investment stocks on the New York Stock Exchange and of the condition 
of business throughout the country will follow the trend of the Business Index Line, stock prices re- 
sponding first to the influences which direct the index line and business feeling the effect of these 


However, a change in direction of the line is not, alone, an indication that a falling stock market 
will rally or that a rising market has reached its peak. Such changes in direction of the index line 
may mark only momentary fluctuations which will presently cease to exert an influence and the line 


In the case of a low level in the stock market and of unsettled business conditions, an upward 
turn of the line can be considered as indicative of an impending change in conditions only when the 
index number of the second month following the turn shall be greater than 110 per cent. of the index 
number marking the turn and also greater than 108 per cent. of the index number of the first month 
after the turn and when the index number of the third month after the turn shall be greater than 
110 per cent. of the index number of the third month 

In the case of a high level of the stock market, accompanied by great activity and prosperity in the 
business field, a downward turn of the line can be considered as indicative of an impending change 
for the worse only when the drop in per cent. from the index number of the preceding month is equal 
to an amount at least as many times .71 as the second index number is numerically greater than 
83. For example, a drop in the index number from 92 to 88 would constitute a forecast, for 88 is 95.6 
per cent. of 92 and so has fallen 4.4 per cent. But 88, being numerically greater than 83 by five, is re- 
quired to fal] only five times .71, or 3.55 per cent. 
cast, for 88 is only 3.3 per cent. less than 91 and the fall to 88 must be at least 3.55 per cent. 


A drop to 88 from 91 would not constitute a fore- 
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in the hands of receivers would be met by the board. 
It is evident that the board desired to protect the 
credit of all American steamship interests, espe- 
cially in foreign ports. 

The Hog Island shipbuilding yard delivered its 
ene hundred and twenty-second and last ship to the 
Shipping Board Saturday when the United States 
transport Aisne, an 8,000 deadweight ton vessel, 
was dispatched on her sea trials. While the plant, 
which with its fifty building ways was the largest 
in the world, has been advertised for sale, all offers 
have been rejecied as being too low. No anounce- 
ment has been made as to the future plans for the 
yard. 

A total of 1,758 ships of 2,831,343 gross tons 
were built in American shipyards during 1920, ac- 
cording to the Bureau of Navigation of the Depart- 
ment of Commerce. Of this number 631 were 
steam propelled. No new contracts have been placed 
by private interests for ocean-going tonnage during 
the last four months. 

A receiver in equity has been appointed for the 
Tropical Steamship Corporation, a small company 
engaged in operating Shipping Board vessels to the 
West Indies. The outstanding obligations of the 
line are said to amount to only $55,000. Charles 
H. Werner was named as the receiver. 

The S. O. Stray Steamship Company, in con- 
junction with the Nordensfjeldske Steamship Com- 
pany, will inaugurate about March 1 a regular 
freight service from Philadelphia and New York to 
Danish, Swedish and Baltic ports. The ships will 
fly the Norwegian flag. 





Textiles 


URTHER improvement in the general demand 
for goods marked the last week in the textile 

trades. The scene of the greatest activities 
shifted away from the cotton goods trade, although 
a nice business was done in lines that had been 
repriced and on which orders could still be accepted 
Woolen and worsted fabrics, more especially dress 
goods, came to the fore. 

The outstanding feature of the week in the 
colored end of the cotton goods market was the 
epening of Fall lines of dress ginghams, cham- 
brays, &¢c., by one of the largest houses in the 
trade. Orders were taken subject to prices which 
will be announced in March or April. Limited 
production will again force an allotment of these 
particular brands of goods, but the allotments 
given various jobbing buyers were quickly accept- 
ed. The same concern advanced its staple ging- 
hams to 13% cents a yard, a figure which repre- 
sents an increase of 3 cents a yard over the price 
made on the last day of the old year. 

At least the standard lines of percales were 
withdrawn from sale during the week in a sold-up 
condition, and similar action was reported on some 
of the coarser yarn colored goods. Certain wide 
sheetings were first advanced and later withdrawn. 
Unfinished cottons were affected by the break in 
the price of the staple on the Exchange so far as 
aemand was concerned, but for the most part they 
were steady at recently established levels. Increas- 
ing interest in forward shipments was shown, and 
some business was taken in printcloths for deliv- 
eries running through April. 

The most important event in the woolen and 
worsted ‘goods field was the pricing for Fall of one 
of the leading lines of the so-called corporation 
dress goods at levels which were from 25 to 50 per 
cent. under the corresponding prices of the same 
cloths when they were offered for the who'esale 
Spring season several months ago. One of the best 
known “numbers” in this line is a 35-inch cotton 
warp storm serge. This cloth was priced at 45 
cents a yard, against 72% cents for Spring. Before 
the war it could be retailed at a profit at 50 cents 
a yard. Another important happening of the week 
was the repricing of the Spring dress goods held in 
stock by the largest concern in the woolen business. 
The reductions varied considerably, even on the 
same classes of ‘goods, but ranged from 2% cents 
to $1.40 a yard on tricotines. One of the important 
serge “numbers” was cut over $1 a yard. ,The 
new list is guaranteed against lower Fall opening 
prices. The same thing will apply, it was said, to 


_the revisions in stock holdings of Spring men’s 


wear fabrics, which were reduced 25 to 331-3 per 
cent. A standard 1l-ounce serge, which was priced 
for Fall, 1920, at $4.50, and for Spring, 1921, at 
$3.67%, was cut to $2.37% cents a yard. 

Slow, but steady, improvement is reported by 
the silk trade. Throwing and spinning plants are 
getting into operation again, and there is a gradual 
increase in the number of silk and ribbon looms in 
motion. Raw silk markets all over the world are 
more active and firmer than they have been for 
some time. This manufacturers regard as‘ one of 
the best selling arguments they have. Retail buy- 
ers, however, have not yet got past the “ make 


haste slowly” stage. The eutters-up are fairly 
free buyers. 

At the time of writing the linen trade on this 
side of the Atlantic was still waiting for definite 
information concerning the yarn quotations that 
are to succeed those in the fixed price list which 
was abandoned a week ago by the principal flax 
spinners of Europe. Until something definite is 
heard here business in linens will have to mark 
time. 

The buriap market was unsettled somewhat 
early in the week by the receipt of cables from Cal- 
cutta which placed the shipments of burlap to this 
country from that port during December at 92,500,- 
G00 yards. This was a considerably larger yardage 
than was shipped in normal months before the war, 
and it brought the grand total of shipments to this 
country from Calcutta during 1920 to 969,000,000 
yards. This amount was the greatest in the his- 
tory of the trade. 





Foreign Exchange 

LTHOUGH the sterling rate continued its climb, 

exceeding the high record of the previous week, 
which itself had been the best since last Summer, 
the real sensations of the foreign exchange market 
were F'rench francs and the quoted rates on Copen- 
hagen. Francs advanced sharply and reached the 
highest point to be touched since last September, 
while Copenhagen rates went to the besf since De- 
cember, 1919. 

The movement in francs is clear enough. De- 
spite the political difficulties which France is suf- 
tering from at the present time, difficulties which 
would appear to be drawing that country constantly 
further away from its recent allies, the exchange 


“market seems to be responding to the general belief 


that France will be able to provide for her more 
pressing 1921 needs in this market by refunding 
operations, and this will remove from the exchange 
market a considerable pressure which otherwise 
would be likely to cause trouble. 

Nothing definite has been said regarding the 
proposed French loan during the last week. Nega- 
tively, however, it has been inferred that nothing 
will be done for the time being, or until a more 
positive degree of political stability is restored to 
the French Cabinet. That may take a little time, 
although if mere stability is all that is desired the 
vote in the French Chamber on Friday would seem 
to give evidence that the present Ministry is pretty 
firmly entrenched. But it is possible that some- 
thing more is desired; something approximating 
harmony with the other nations interested in the 
German indemnity proceedings, and this, in view of 
Briand’s “fool’s bargain” statement, seems a bit 
remote. 

Just what the French politicians are attempting 
is not certain from this distance. The whole French 
aation, it appears, is determined to make Germany 
pay to the utmost, and in this it has much sym- 
pathy on this side. But whether the plan is ex- 
pedient or not is another matter, and one having 
nothing whatever to do with sympathy. Meanwhile 
the politicians are doing their best—or their worst 
— to spread unfavorable propaganda. Hardly a day 
passes that some Frenchman does not come out 
with a statement designed to show the dire straits 


of his country, and for such stuff to be spread at a’. 


time when the French Finance Ministry is seeking 
to float a huge loan in a foreign country is, to put 
it mildly, unusual. 

There is little doubt, though, that the French 
will get their loan. Bankers here believe that a 
big French lean could be successfully floated at the 
present time, and the French representatives in this 
country are equally optimistic. The tremendous 
success of the $100,000,000 offering last September 
may be misleading, but it is hardly likely to be. 
The bond market is receptive, and money rates, 
notwith:tanding their hardening tendency late last 
week, seem to be pointing definitely downward, 
and the American investor has demonstrated his 
willingness to buy foreign bonds if prices and con- 
ditions are “ right.” 

When France does obtain her loan, which for all 
practical purposes may as well be three months 
hence as now, a great part of her 1921 exchange 
problem will have been solved. The maturities of 
the Three Cities loan and of the City of Paris loan 
will be provided for. So will the interest on the 
debt incurred by her purchase of-war materials, 
and a considerable portion of her grain purchases 
will be taken care of out of the balance of the loan. 
That should help the franc exceedingly, just as it 
already has done. ; 

With regard to the Scandinavian movement, the 
situation is not so clear. Sweden has officially 
stated that her financial requirements are not so 
great as to require a loan in this market, and it has 
been definitely affirmed that she is neither nego- 
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]l otatoes, white, bushel 

ieef, mative sides, per pound 
Muttai dressed, per pound 


—-—-Same Wee 


Last Week. Prev s Wee 1920. 
+. Oo 15.0 
22 15.312 f 
11.17 14.80 
». Se 11.80 0 
y 2.745 11 
18 2150) 150 
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The space between the base line and the broken line represents the cash reserves required, that between the broker he light line the excess 
‘eserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of ly is computed monthly 
so that the record « can never be brought | to the date of publication. The chart records the t shed 

Week Ended Bank _Clearin s By Telegraph to 
Saturday, Jan. 22 g The Annalist 
Central - -Last Week- ---Year to Date--- ' Year to Dute- 
Reserve Cities 4 1920 1921 1920 | Other Cities 1921 21 
New Yort $4,399,473.SS88 $4, 747,.830,236 $14,201,447,642 $16, 788,504,783 Baltimore ; $8198 16.085 go" 
Chicago 557, 728, 634 624,765,688 1,818,073, 9° Buffalo .... 37,032,08 261,316 
St. Louis 138,978,191 177,911,212 453,32 Cincinnati ‘ 615 9 686 
Total Cc. R. citic $5,005,280,713 , $5,550,507, 136 $16,472,847,710 $19,351,322,261 > esnchguag ‘ is Vi : : i OU 
Increase *8.1% * 14.8% 4 end 20,105 31,789 73,684 
Other Federal Reserve cities “parts ; 94 scart os , 
Atlanta $41,075, 182 $75,056,424 $153,038, 167 $255,461,231 Milwauker a — 56 ON6_9 
Boston ‘ 322,113,296 406,885,452 1,040,010,796 1,280,822 561 New Orleans 50 oes an ‘ dtfues 
Cleveland 118,960,922 125,769,467 106,650,813 $10,048,032 Pittsburgh 169,208 an peng 
Kansas City, Me 2 542,657, 755 539,657,059 Prnusdeiin 11775 = pot bivg 
Minneapolis 224,829,438 371,218 | st Paul ‘ IT. 79 “oo ae eight: 
Philadelphia 359, 170,606 3 1,320,483, 1,421,245. 741 Seattle 5 20 547 - vxgaend ; : 
Richmond .. 15,195,000 71,613,000 147,861,000 219,610,315 Washineton 16 sone id ob Wi S73 
San Francisco 141,400,000 163,735,963 $66,500,000 $97,910,488 me , t, 450,051 12, WS 
" . Total 14 cities 670.392 65.159 €9 101 
Total § cities $1,274,499,872  $1,545,045,203 $4,302,031, 189 $4,730, 124.655 Increase + > Re, uy 
Increase ad 17.5% *4.04% on ee = — 
= . — Total 25 cities.. $7,040. 104.09 044.058 $26,182 00 
Total, 11 citivs $6,369, 780,585 $7 ,005,552,339 $20, 774, STS, 809 $24,081,446,916 Increase +1 0190 % ren 
10.2% *13.7% * Decrease. alas 


Increase 


Actual Condition Statements of the Federal Reserve Ban ks Jan. 2 






























































Dist 1 Dist. 2 Dist. 3 Dist. 4 Dist 5 vena 6 Dist. 7 Dist. 8 
. : o 2 
Boston New York Philadelphia Cleveland tichmond Atla *hicago St. Loui M Dist. 13 Dist. 12 
Gold reserve $228,998,000 — $394,475,000 | $244,343,000 — $308,802,000 $90,818,000 $80,002 "O00 ),.810 COO $85,560,000 $4 A ae 
Red.Gov.WarPap. 70,474,000 400, 163,000 108,721,000 67. €06,000 $65,967,000 58,301 000 % 10,600 00K hic. oT" aoe 
4 , z 15,9 ( , B24 
Bills on hand 151.934,000 944,121,000 150,523,000 ISI, 408, 000 113,446,000 30,925 O00 105,268, 00 . ae bate Got 
- -- = ° at . 4 MM 
Due members 116, 766,000 681,542,000. 105,719,000 AS 824,000 47,759,000 66.038 001 ‘ , on 183,16 
Notes in circula’n 266,770,000 793,026,000 263,141,000 151,774,600 169,209,000 512,612,000  126.468.006 a mpeg 138, o83 
Ratio reserve 64.4 38.1 61.3 $7.1 41.2 17.0 17 ‘ = : 255,304, 00 
t t | Statement f M 
ederal keserve an. atemen 0 ember Banks 
Data for g , . 
Otansteheiaie statement of the twelve Federal Keserve Banks compares as follows: or Federal R e Branch Cities 
KESOURCES Last Week. Previous Week Year Ago. 7 Chicago— 
Goid coin sand certificat ‘ $220,239, 000 $247,365,000 $220,347, 000 | Number of reporting bank aes. Jat = 
Gold settlement tund, Federal Reserve Board. 421 . 93,173,000 441,499,000 Loans sec. by U.S.Gov.obligat’n x nan ol ol 
” 24 7 206 ° is IS ¢ Sf ( . % 
Gold with foreign ; 3/300,000 3,300,000 117,322 000 Loans sec. by stocks and bonds. 1.131 9 : aan $6, 65 
Pain ig CIE REG EPS IEA, All other loans and discounts 2,92 aR4 148.000 me og 
Total gold held by banks 644,864,000 $645,538, 000 $779, 168,000 Total loans and discount 4.417, 9¢ 183 000 1 oes 4 83 
u. 8.4 ; a Reger apr 71,183 283,833.04 
Gold with Federal Reserve agents 1.286,304,000  1,265,558,000 — 1,126,261,000 eee owned (exclusive of 
Gold redemption fund 164,601,000 176,058,000 121,221,000 Recep rowed) . 15.881.000 17,723.00 
j ’ , I S. Victory notes... 81,1 ¥ 12,804,000 12,936.04 
; i ps anne 1. S. etfs i sbte ¢ 1 gay Soerore 
Total gold reserves .$2,095,769,000 $2,085,454,000 $2,026,650,000 U. S. etfs. of indebtedness ! 8,255,000 7,981.01 
Other bonds, stocks and secs 5d ( 133.399.000 127.927 
= . ss ss bed DT, wi iva f in 
: po s ee . sii ee Loans, discounts, inve stm’ts,& 4 j 141 612 000 1,450, 42 
Legal tender notes, silver, &« 205,482,000 203,084,000 51,246,000 Reserve balance with F.R. bank 7 ) 134 129, 804.0 
at — « -———— Cash i : 102. 765.4 
RPT aap ape opreres8 ‘as h in vault ..... ' 5 991 000 89 578 
Totak reserves $2.301,251,000 = $2,288,538,000  $2,087,896,000 Net demand deposits... 4,40 4M 35. 739.000 924.596.00 
Time deposits 1 ) mae, panty . 
: . ‘ . } . 8,543,0 208, 106 
Bills discounted: Secured by Government war Government de »posita 7 ap io rors oe 
obligations 1,056,117,000 1, 000 — 1,386,348,000 its sapeble a 3,146,000 4, 787,01 
ait alent 1'426,912,000 1 000 : ee a pea aoe 2 $825,000 14,659 
al : oa dae ‘ cs sills rediscounted 190, 604 160,769,000 169,645.00 
Bills bought in open market 167,950,000 412 ,000 575, 789,000 Lape 
aa . ee seas : Reserve Branch Cities 
al bills a 2,650,979,000 $2,652,952,000 $2,729,247,000 ‘ P Jan. 14 Jan. 7 
Total bills on hand . - $2,650,979, 652,952,000 $2,7 247.4 Number of reporting bank 212 
United States Government bonds 25,899,000 25,888,000 27,036,000 Loans sec. by U.S.Gov.obligat'ns $617,§ k125,037,000 $123,990.00 
United States Victory notes : : 19,000 19,000 64,000 Loans sec. by stocks and bonds + $94,051,000 189,164.00 
United States certificates of indebtedness..... 264,631,000 289,685,000 276,765,000 | All other loans and discount 6,072,849,0 667,128,000 — 1,703,331,000 
; Total loans and discounts 8,8: 4 2,286,216,000 2,316,485, 006 
Total earning assets $2, 941,! 528,000 $2,968,544,000 $3,033, 12 2,000 U. S. bonds owned (éxclusive of 
bonds borrowed) .. 4 Ae 22° 935,000 
Bank premises ; 18,215,000 17,955,000 10,493,000 U. S. Victory notes 11°1,228, Of 0,164,000 
=e 7 eggs “ot aa 3 U. S. ctfs. of indebtedness | 37,986,000 
Uncollected items and other deductions from Other t i dinelite ; 5 ae : . 
gross deposits 667,141,000 706,765,000  1,022,633,000 ' act ‘aa 8, stocks and secs ; Hf 152,869,000 
Five per cent. redemption fund agéz ainst Fed- “seed discounts, breton 3 ts,&c 10, 694, 1 0 170 000 3,170,592,00 
eral Reserve Bank notes PRA ae 12,680,000 12,799,000 12,130,000 teserve balance with F.R. bank 12,4 { 200,536,000 207.188. 004 
All other resources 6,184,000 6,112,000 5,483,000 Cash in vault..... _ 14,064, 001 
PE tg ds ci ’ a eee Net demand deposits 7,651 72 1,706,410, 00 
, Ti =j > | 14é S, 4) < le — « 
Total resource $5,946,999,000 $6,000,713,000 $6,171,747,000 Time deposits .... 1,34 134,591,000 922, 483,00 
Government deposits i 11,501,000 17,618.00 
LIABILITIES Bills payable ..... 41,6 125 810.000 136,199,001 
— : Bills rediscounted ; 1,016 1 178,593,000 191,579,000 
‘apits sai 9, 96% fy 5 7 SRE 
Capital paid in. pentane $99,81).000 $87,589,000 | All Other Reporting Banks 
Surplus ale 202,036, 000 202,036,000 120,120,000 | Jan. 14 Jan 
Government deposits ‘ 32,603,000 8,970,000 90,448,000 Number of reporting bank 339 
Due to members—reserve account 1,756,325,000 = 1,859,149,000 Loans secured by U. 8S. Gov. obligatior €91.953.000 rr 
Deferred availability items P a rey 509,452,000 795, 782,000 Loans secured by stocks and bond 424 320.000 on 
Other deposits including for. govt. credits.. 27,464,000 95,097,000 | All other loans and discounts 193,833,000 1, ORS () 
; : —s — — —— | Total loans and discounts 010,116,000 2,024,635 
Total gross deposits diet tach $2,302,211,000 $2,840,476, 000 U. S. bonds owned (exclusive of bor 214,754,001 216,602,00 
Federal Reserve notes in actual circulation... 2,115,310,000 3,159,491,000 2,844,227,000 U. S. Victory notes . 3,844,000 34, 9-11 OF 
Fed. Res. Bank notes in circulation, net liab. 207,365,000 213,177,000 254,843,000 | U. S. certificates of indebtednes 28,923,000 = 30.-164.(4N 
All other liabilities ay wake 26,678,000 23,983,000 24,492;000 Other bonds, stocks and securitie 45,373 O00 33S, 80 
- EA tert ot KAI Loans, discounts, investments, & 635,010,000 2,645.64 
Total liabilities : ina. eel 5, $6,000,713,000 $6,171,747,000 Reserve balance with F. R. bank 164,018,000 159, 122,00 
Cash in vault 92,198,000 91,269, 000 
Ratio of total reserves to net deposit and Net demand deposits 1,545,246,000 1,555,483,00 
Federal Reserve note liabilities combined. .. 48.5% 48.1% 44.8% Time deposits ..... 657,898,000 639,542,004 
Ratio of gold reserves to F. R. notes in cir- Jovernment deposits 6,370,000 10,203, 00M 
eulation after setting aside 35 per cent Bills payable ....... 3,429,000 73,867 (0 
against net deposit liabilities. ie ase R H.6% HA.R% 51.0% Bills rediscounted 158,591,000 171,174,000 
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New York Stock Exchange Transactions 
























































Where prices are used 
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Hligest and lowest prices of he year are based on iles of 100 shares 
, "4 ’ 6 
Week Ended January 22 Total Sales 3,414,093 Shares 
Year Price Kang Atmuunt _ Last Dividend Last Week's Transactions — 
TED 120 his Year to Date STOCKS ‘apital a Per a : 
tigh Low High Low High lat Low Late Stock Listed Sent ried First High Low Last Change _Sales 
4 46 22 iy Jan. 12 a hin ADAMS ENPRESS 12,000,000 Dee 1 1 2 2 2 1% hel 
7] iti, 14 1, Jas i rT Jan ; Kur ; 1% INT 19 iy an 
7H 72 w v2 Jan. ; Jar ; Itun pt Jan B. 2 I% Q IM oly os 100 
‘4 4 u& Jan Iz 2 Jan “ etior sb Lex in, “20 $1 Q 7 iT 2 4) 
Mt 4 Jan 4 Rubber ($50) er Dec. 15, "20 $1 Q 3 34 aa) ®,- AWD 
« Ja 6 old Mines ($10) 1 hy ‘ 1,000 
1 Jan ; Juneau G. M $10) ib 1% atid 
& Western Jan t. 2 3 SA 
erica Cables Jan. 14, °21 1% Q 
Alliance Healty Jan. 17, 20 1 Q . " 
Hily Jan q Allied Chemical & Ive IS% > 22, 34K) 
SS jan ; Allied Chemical & Dye pf 2 4 2,200 
Jan 3 Allis-Chalmers Mig Nov 20 1 Q 34% + 1 13,400 
75% Jan. Ww Allis-Chalmers Mfg. pf Jan : Q 7 2% 1,100 
2% Jan. 18 Amal Sugar Ist pf Nov Q 92! ti OU 
4 Jar 21 An Agricultural Chemical Jan 21 Q 4 oti J {000 
78% Jan. 1S Am. Agi tural Chem. pf Jan Q 7s! 7 o SOU 
$i Jan “i An te ($50) Nov Q 48 is + 1 1 
3 la 1 Ar p (850) > Jan Q ily _ 
43 Ja ; Ar Co 15,000,000 Oct Q 4% 15% 46% + 1% », 200 
74 Jan n Am ‘ if 5,000,000 Dec Q T4A% 
m1 Jan Ww An Merneto ish.) 16000 Jan Q oa | 24 + 
42 Jan ; An ; Fy. new (sh.) 160,000 Dec. 30, "21 $1 Q IN, 48 483% 1% 
s Jar ; Ar Fy. pf. new 9,600 000 Lec 30 20 1% Q HOS, oO mw . 
2 Jan Am. Can Ce 2K 267 + 1% 1 
is Jan m. Can. ¢ p Jan. 3%, ‘21 1% Q SS + 1% 
12 Jan ; Am. Car. & Found: 30.000. 000 Jan 1, “21 t Q 125% 1% 
110 Jan “ Am. Car & Foundry pf 10,000. 000 Jan 1. “21 1% Q Mz 
1% «Jar ; Am. Cotton Oil Co June i 1 2331 1% 
s% Jan 6 Am , Oi Co. pf Dec 1 4 SA 4 1% 
i, Jar H An Ioru S licate ($10) Dec. 15, "20 it nly & 
120 Jan 4 America k Jan ; 1 2 Q 131% 3 
sy Jan ; Am. Hide & Leather Co : 2 10% + 1 
4:5) Jan 14 Am. Hide & Leather Co. pf 1: 4 Jan 1% Q hd 14, 
42 Jan i An Ice 7,161,400 Apr 1 433 44 r 1% 
i Jan i American | pf 14,820,000 Oct 1! Q 7 rer yer 15% 
i Jan . Ar Inter ona 49,000,000 Sep i ‘2 15% 14 44% 47%, 1% 4% 
S&% Jan ; Am. La F. Fire Eng ($10) 2,110,000 Nov 2h Q “7 Wy gy ly 
he) Jan Al ) 16,750,000 Lec % Q 4h, Shy 4% iy { 
Mt} Jan An 16,750,000 Jan 1% Q SS SST SS 2% 
81 Jar ; An 25,000,000 Dec i} Q oft R44 S2 x 
LL Jan 4 An 25,000,000 Dec 1% Q 10. lo 103 104 
wm Jar , An ro, ON MD °0 
iow Jan “ Ar t Ph SOG 2S ya $1 0 71 ral Tm 70 Mn 
Am. Radiator pf 3,000,000 20 1% Q 101 
7% Jan ; Am. Safety Razor ($25) 12, 34M) MD Sly i s SY 4 $500 
Nt Jar Am. Ship & Com. ‘sn 2, 130 11 14 7 he 12,000 
Jat Am. Smelt. & Ref. Co 60,008 000 Lee. 15 ! Q N so) 4 9,100 
7 : Jan ; Ar Smelt. & Ref. ¢ pf [OOOO O00 Le« 1 1% Q av AS 1,600 
ih Jar 11 Am. Smelters pf. A 9,642. S00 Jan ; I'y Q iti titi ~ 10 
‘ ) American ' f Jan 2 Q 1) wt 6 AUD) 
Ar Snuff pf pM Jar , i Q 
“i Jar 4 An Stee Found ! 20,401,000 Jan. 15 re oO ww sity % 10 
x Jat 7 Am. Steel I f 8,481,300 Dec, 31 1% Q So 8714 1 ow 
ao Jan Am. S Co 45,000,000 Jan ; 1% Q sy OG 6 6.400 
1) Jan ; Ar Co. pf 45,000 C00 Jan , 1% Q 14 105 m OO 
73% Jan ; Am. Sumatra Tobacco Nov 1 2) Q 77 s2 1% 11,200 
Rpt Jan 5 Am. Sumatra Tobacco pf Sep 1 $34 SA 
° Ja 17 lL. & Cabl Dee 1 1% Q 4) a) 20 
95% Jar d & I ( 442, 2052,000 Jan. 15 2 Q thy be 7,100 
1l4 Jan ; n hace Co Dec j "3 be) 13% 10,700 
10 Jar An Tobacco, ¢ Ik Dec 1 2 117% a 11,200 
S7 Jan ‘ Am. Tobacco (< pf le Ww Jan 1, ly A von 
wy, Jar i4 Am. Wholesale pf Jan 1 1% ee . 100 
” Jan , American Co 2 Jan 1% iFy, 2 12 100 
bt) Jan S American Co. pt 40.€00.000 Jan. 15 1% 97 4 00 
2 Jan An Writing Paper pf 12.500,000 Apr 1 1 [7 0 7 39 
Sy Jar Am. Zine, L. & S. ($25) 4,828,000 May 1 $1.00 mt) wy , 1,900 
0% Jar 21 Am. Z L. & S. pf 2,414,006 Nov 1 $1.50 Q . mA 1,100 
Ann Arbor 3,250,000 
Ann Arbor pf 4.000 000 
77 4h tihly w 1% Jan. 20 33% Jan 4 Anacon. ( M. Co. ($™) 116,562,500 Nov. 22, '20 7 1% a 20,800 
my i iy 2 3% Jan. 13 Jan ; Assets Realiza. ($1C) 999,000 Oct 1, “13 3 3 100) 
G% 17\ 67% Is 28% Jan. 13 Jan. 21 Associated Dry Goors 14,958,100 Nov ». oe Q 2 27% x S00 
a 61 74% ne, Sa Jan. 17 Jan 6 Assoc. Dry Goods Ist pf 13. 760,100 Drec 1, ‘20 < wt ast 8 300 
NOYY 5MM4 75% is Sit Jan. 12 Jan i) Assoc. Iry Goods 2d pf 6,7€6. 100 Dec 1, ‘20 Q aT | 
142 iN 125 44 7) Jan. 19 Jan 3 Associated Oil 410,000, 006 Oct. 25, 20 Q 97% 4 1,300 
104 mene FO% 76 84% Jan. 11 Jar 5 Atchison, Topeka & Santa Fe..224,619,000 Dec 1, 2 Q NOly NZ%& ~ », 100 
NYY Ttits 82 72 7%. Jan 5 Jan 3 Atch., Topeka & Santa Fe pf.. 124,199,500 Aug 1, ‘20 SA 71 7 m MK) 
ht th y i Jan Er) Atlanta, Birm. & Atl 30,000,000 til, i, 1.700 
107 NT ; Jan. 20 Atlantic Coast Line 67 - Jan. 10, ‘21 3} N4 1h 600 
ow 61 Jan. Atl. Gulf & W. 1.8.8 Aug. 2, ‘20 * 67% 2 6,360 
4 7 x! Jan 4 Atl, G. & W. 1. 8. S. pf Jan » “oe $1.25 42% I3% 4 ‘. > DOW) 
7 Jan 12 Atlantic Fruit ‘sh.) 8 ~ 700 
1! 19 «Jan. 1 Atlas. Tac ish.) 95,000 79 ee eee 
14 #1000 Jan 4 Atlantic Refining 5,6 €0,004 Dee. 15, “20 , Q 12s 
7 we Jar a) Atlantic Refining pf 20 000 000 Nov 1 20 14, Q TOT, Lon, 1090 109 AM) 
20% 14% Auto Sales (800) 4,020 600 3 
35% 20 Auto Sales pf. (850) 2,656, 150 Dec. 31, "20 $4'% “ 
12 1 §=6Jan Austin. N. & Co. (sh.) 100,000 Re 121 Izy 1% % 300 
od | “1 Jan t Austin. N. & Co. pf 5, 0.000 Nov 1 2 1% Q in uo 70 7 200) 
1iaits, tit i! S40 Jan ; BALDWIN LOCOMOTIVE 20,000,000 Jan. 1, ‘21 3% SA 93% SRIK 4 $8,200 
111% 1Oo 21 1% Jan. 10 Baldwin Locomotive pf 20,000 000 Jan 1, ‘21 j SA 100 2 "400 
ky 28% 12 44% Jan. 21 Baltimore & Ohio ‘ 52,314,800 Mar 1, ‘19 Bu% 34% 1% 17,700 
nh, INly iM 4% Jan l4 Baltimore & Ohio pf 60,000,000 Sep 1 20 SA WH ao _ 1,000 
Ty " Barnet Leather (sh.) 410,000 Aug. 15, °20 : 2 c 
on a 1 70 Jan 6 tarnet Leather pf ‘ 1,966,500 Jan 3, ‘21 1% Q i4 74 74 74 ( 100 
° tarnadall Corp., Class A ($°5)"° 13,000,000 Dec. 30, °20 2c Q a 
; 2s Jan 22 tarnsdall Corp.. Class B ($25) 1.000.006 Tec 10. "20 : Q tly » 1,000 
7 14" Jar 3 Barrett Co. Chem Cor tr. efs. 13,878,600 
ry} 101 Jan 7 Barrett Co. pf Chem.cn.c.of d 6,437,400 
10 ; Jan 20 satopilas Mining ($20) 8,931,980 Dec. 31, ‘07 1 TOO 
7 2 Jan 4 Bethlehem Motors (sh.) 173.334 ‘ i 2.00 
il “ Jan. 22 Rethlehem Steel 14,862,000 Jan 21 1% Q i) OO 
11 » Jan. 22 Bethlehem Steel, C B. tr. etfs. 45,000,000 Jan 21 1% Q fy 60,400 
11 " Jat 11 tethliehem Steel 7% pf 14,908 000 Jan 21 1% Q 
12 wy Jan } Lethlehem Steel s% pf 29,079,900 Jan 21 z Q 104% 500 
7 1% Jan ; Booth Fisheries (sh.) 249,970 Apr i” Oe 4% 7H 
14 ot] Jan 14 Booth Fisheries Ist pf 4,999,800 Oct 20 1% 
Ss bal Brooklyn Edison 17,352,600 Dee 20 2 Q 
hy ; Brooklyn Rapid Transit Co 48. 964, 004 Jan 18 1% 11% 
17 14 B. R. T. eertificates of deposit. 25,556.000 . St 
ml) 12 Broo" lyn Union Gas 18,¢€¢€0,000 Oct 1, "19 I% 2 
1s 8 Brown Shoe 8,400,000 Sep + 1%, 42 
18 12 Brown Shoe pf 5, 262.500 Nov 1, "20 1% Q 4 
1! 3 Bruns. T. & R. R. Sec 7.000.000 ~~ 
Buffalo & Sugquehanna 2.697. 1088 Dec. 30, ‘20 t4% Q ‘ 
20 45 Jan 20 Buffalo & Susquehanna pf 2,276,400 Dec. 30, °20 2 SA 413 100 
Buffalo, Rochester & Pitts 10,500,000 Aug, 16, °20 2 SA 
y=) 76 91% Jan. 21 81% Jan N Burns Bros 8.094.400 Nov. 15, ‘20 2% Q 89 2.400 
10s! uN 1% Jan 4 1050 Jan 4 Burns Bros. pf 1,447,800 Nov. 1, '20 1% Q 
27% 1 20 Jan y 14% Jar Butteric Co 14,647,200 Sep . oe % i” 
lI TN 6 Jan 7 4™ Jan 3 Butte Copper & Zinc ($5) 2,834,045 June 30. "18 50e oy 
an, s 14% Jan 6 10% Jan 3 Butte & Superior ($10) 3.000.000 Sep. 29, '20 $1.25 123 
28% o% IsS\ Jan CADDO CEN. 0. & R 15,000.000 ee . 200 
NDby TDM 41% Jan ( ifornia Packing (sh.) 461.959 Dec. 15, '20 $1.50 Q 2,904, 
4 7 Jan Callahan Zine & Lead 3.200 
ny i” Jan California Petroleum 13 42,800 
to 76 Jan California Petroleum pf 21 Q 1,700 
0 me Jan Calumet & Arizona ($10) 3 20 Q 400 
10m, 114 Jan Canadian Pacific 252,994,000 ‘20 Q 5.500 
iN 40 Jan Canada Southern 15,000,000 20 SA 100 
Case (J. 1.) Plow (sh.) 125,000 ‘ 
Case (J. I.) Th. M. 7% pf 3.000.000 Jan. 1, ‘2 1% Q S4 100 
Central Leather ’ Aug. 2. ‘20 1% Q INle 34,000 
2 Ji Central Leather pf Jan, 3, ‘21 1% Q 94 300 
4 201 Jan. I Central of New Jersey 27,436. 800 Noy 1, *20 2 Q 201 100 
my 27 Jan } Cerro de Pasco Copper (sh.) S98 225 Dex 1, ‘20 $1 Q 31 5,800 
20 ™ Jan i Certain-Teed Products (sh.) 74,000 Jan i, “21 $1 QO 39 700 
Certain-Teed Products Ist pf 3,100,000 Jan a, “oo 1% Q ; 
20 6x Jar 20 Certain-Teed Products 2d pf ‘ . Jan 5. °23 1% Q 68 200 
11 4 Jan 3 Chandler Motor (sh.) 280,000 Jan 3, 2 $2.50 Q 6816 17,200 
12 58% Jan. 22 Chesapeake & Ohio 62,793,700 Dec. 31. 20 2 SA 601% 5.000 
“ 7 Jan. 19 Chicago & Alton q . 7% 300 
Chicago & Alton pf Jan. 16, ‘11 2 ° 
21 Jan C. @& E. Mll., Eq. Tr. rects...... 6% 
18 ™ Jan Cc. & E. In. pf., Eq. Tr. rects sawn ei edn ‘ed 6 
7 8% Jan , Chie go Great Western. r Feb. 15. ‘10 2 
; 18% Jan. 18 Chicago Great Western pf.. July 15, °19 1 
2 28% Jan 5 Chi., Mil. & St. Pawl....... Sep. 1, "17 2% 
2 21 Chi.. Mil. & St. Paul pf Sep ae 3% 
1 3 Chicago & Northwestern. . ~ Jan. 15, ‘21 2% SA 
1 x Chicago & Northwestern pf Jan. 15, '2 2% SA 
1 3 Chicago Pneumatic Tool. 12.9 Oct. 25, °20 2 Q 100 
= 2 5 Cc... R. 1. &@ P n. cfs TH, 4 ee ° ; 7,700 
! 5 C.. R. lL. & P. 7% pf., tem. efs 29,422,100 Dec. 31, '20 3% SA 300 
3 5 C., R. I, & P. 6% pf., tem. cfs.. 25,135,800 Dec. 31, *20 3 SA 1,800 
" 21 chi., St. P.. Minn. & O 18,556,700 Aug. 20, '20 2% SA 50 
chi., St. P., Minn. @ O. pf 11,250,300 Aug. 20, ‘20 3% SA 
20 4 Jan 8 Chile Copper ($25). eeee ° _ vl Lee ee ° 11% 20,800 
20 19 Jan 3 Chino Copper ($5)........ 4.349 900 Sep. 30, '20 3Tee 21% 8,000 
2 20 i Jan. 11 Cleve., C., C. & St. Louis 47,050,300 Sep 1, "10 2 45 3M 
a9 Cleve., C., C. & St. Louis pf. 9.968.900 Jan. 20, ‘21 1% Q “y 
. Cleveland & Pittsburgh ($50) 11,387,750 Dec 1. °20 1% Q 
106 9 f7 Jan. 22 Cluett, Peahody & Co.......... 18.000.000 Nov 1, ‘20 2 Q 61% 700 
104 3 80 Jan 3 Cluett, Peabody & Co. pf...... 18.000.000 Jan 1, °31 1\ Q $e iduenle 
40% 7 19% Jan 3 Coca-Cola (sh.). EE AO 455,543 July 15, '20 $1 24 3,400 
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st t hang Amount — Last Dividend sactions — 
w10 This Year to Dat STOCKS Capital Date Per 
High Low High Dat Low Date Stock Listed Paid Cent rio Firs hange Sales 
a6 2 Jan os) Colorado Fuel & Iron ~ Nov. 20, 20 % 1200 
pence das Coioraao Fuei & iron pf.. 2.000.000 Nov. 20 zZ0 » 
27% Jan 8 Colorado & Southern - ee 31 000,000 Dec. 31 12 1 1,800 
ww Jan. 12 Colorado & Southern Ist pf..... 38,500,000 Dec. 31. 20 2 
Colorado & Southern 2d pf... 8.500 00 lec ‘1 20 4 aN 
Columbia Gas & Electric....... 50,000,00u 1% 8,000 
Co ' i Graph (sh.) Por 1,311,892 Qt VO, 20K 
Coin + (rraph. pf 10 581 Tow 1 ‘ 400 
Comp.-ia the ish.) . 154 UES 600 
dated Cigar (sh.) ~~ 103,500 1 1.000 
Cigar pf 4,000,000 1 j 100 
iA38 , wn) 1 4,000 
eee Ma 4h 1 
rh an. 12 Textile (sh.) 5 25 200 
5%. Jan. Ty an Co woo 1 100 
05% Jan. 11 Cat Co. pf 000 1 
3% Jan 22 Candy tsh.) 000 4.000 
oss ee ebe Continental Insur, Co, ($25) KM) $2.7 
65 Jan 5 Corn l’roducts Refining Co... O00 1 ‘ 8,800 
100 Jan. 5 Corn Products Kefining Co. pf O00 1% OO 
28% Jan. 3 Co. (sh.) " 44 iQ 6, 100 
arpet Co ww) ; \ 
Steel Co ‘ OOo 2 ( 2 17,100 
Crucible Ste CO. Phe cccaveess 000 000 1% 400 
n-Americ 1 Sugar ($10).. 10,000,000 j 16.500 
American Sugar pf.. : 7.803 S00 1 20 
Cane Sugar (sh.)...... DOU OU : 13.000 
Cuba Cane Sugar pf aie 50,000 000 Jan 5, ae 1%, 2 4+, 3M 
20% Jan ‘ DAVISON CHEMICAL (sh.).. $1 
Ist Jan 5 De Beers Con. M. (sh.)....... $2 360% 100 
. Deere & Co. pf ‘ 1% 
9% Jan i) Delaware & Hudson eo 7 2 100 
208 Jan. 20 Delaware, Lack. & West. ($50) 100 
% Jan a) Denver & Rio Grande suas 1.100 
1 Jan 3 Denver & Rio Grande pf 2 2,700 
Detroit Edison “yey 27, Gob 000 Oct. I», 20 2 
; Detroit United Railway ‘ 15,000,000 Dee 1 20 Pa : 
10% Jan 3 lbome Mines ‘ 4.000, 006 Jan. 20, 21 ist 4 1K 
444 Jan $ buluth, South Atlantic 12.000, 00 ‘ 
65 Jan 5 Doulutl South Ati. pt... 10.000 000 ‘ 0 
27 Jan ba Durh i Hosier; B ($50) 3,252. 850 Jan 3 D1 ORT GOO 
tates Jan 8 Durham Hosiery pf anes 3,000,000 Nov 1 a 1 
EASTMAN KODAK ...... 19,586,200 Jan. 1; ) 
: Electric Storage Battery... 19,801,800 Jan a 
4 Jan. 18 Elk Horn Coal ($50).. hese oe 12,000,000 Sep. 11 { ri Wn 
Jan 9 El Horn Coal pf. ($50) Dec 10, "20 75) 10 
84 Jan G Emerson Brantingham ee ‘ U0 
3) Jan 14 Emerson Brantingham pf... Nov 
Jan > kendicott-Johnson (850) Jan +900 
Jan > Endicott-Johnson pf a 4 Jan 600 
Jan 22 eric Sa0 or ...112,481,900 10,000 
19% Jan. 22 Erie Ist pf ‘ coccccscee 47,904,000 Apr 9, O07 2 4+, 204 
14 Jan i Erie 2d pf Sse Rao edd .. 16,060,000 1.500 
Erie & Pittsburgh ($5€)...... 2,000,000 
10 Jan 6 ‘BANKS CO é -. 1,500 OW 
rbanks Co. pf baaden ; 2,000,000 Jan s, “2a 2 
nous Players-Lasky (sh an 214,677 Jan a $2 15,400 
Famous VPlayers-Lasky pf.... 10,000, 00 Nov ® 2 ( 3.000 
Federal Mining & Smelting.... ‘6,000,000 Jan. lo 1 
Federal Mining & Smelting pf.. 12,000,000 Dec. 15 1 A 200 
Fisher Body Corp. (sh.)..... ‘ 5C€0,000 Nov 1 ”) $2.4 4 100 
Fisher Body Cor}. pf.......... 4,063, 500 Nov 1. 20 1% 100 
Fisk Rubber ($25)............. 15,490,004 Oct 1, "20 7 15,500 
Freeport ae OU} 498,920 Nov. ‘8 1%} $1 m 9,250 
GASTON, W. & W. (sh.)...... 300 004 Aug. 1 19 Oe 8,000 
Gen. Am. T Co. (sh.). 22 Jan _~ $1.50 
General Asphalt ‘; 400 é 7 235,000 
General Asphalt pf......... 7 100 4,600 
Gen. Chem. Chem. Con. cfs.... 18,266,600 
Gel Chem. pf., Ch. Con. cfs. 14,140,400 - + 100 
General Cigar Co jiuane® 18, 104.000 Nov 1, "20 yt ) 4 1,600 
General Cigar Co. pf... cocse 9,000,000 20 13 + f $20 
General Cigar deb. pf. 4 21 A 
General Electric re 21 ‘ 
Gener Fleetric rights.. be 
Gener Motors new (sh.)..... 19,785,715 Nov 1, °20 2 J 4 SY, 100 
General Motors Corp. pf...... 16,186,000 Nov i, ‘20 it Q 600 
General Motors 7% deb....... 26,890,000 Nov 1 20 Oo 
General 6% deb......... 60,609,800 Nov. 15, 20 1 Q 1,700 
Jan Goodrich (B. F.) (sh.)......... 601,406 Nov 1, "20 1 14,500 
Jan d Goodrich (B. F.) Co. pf..... 38,412,000 Jan 1. “21 4 OK) 
Jan 6 iray & Davis . ke ees 2 Mar 1 20) A) 
Jan 5 Granby Consolfdated .......... 15,001,900 May 1, ‘19 oun 
Jan 5 at Northern pf.............249,477,800 Nov 1, ‘20 4,800 
Jan 3 Gt. Nor. efs prop. (sh.) 1,500,006 aed 
Jan 3 Greene O66 <eee-e 48,781,200 (he ROO 
2% Jan 4 Guantansg CC ae 300.000 Vth tM) 
8% Jan. 10 Gulf, Mobile & orthern ° 9,087. 300 : 
21 Jan & Gulf, Mobile & Northern pf 9.4517, 100 600 
28% Jan 3 Gulf States Steel.......... .... 11,199,400 Apr 1 1% 4 2% oon 
Gulf States Steel ist pf ccece ee Apr 1, "20 1 ( 
12 Jan 6 HABIRSHAW ELEC. (sh.).. yan B. “oe 
70 Jan. 14 Hartman Corp . Lec 1 20 
56 Jan. 3 Has’ ell & Barker (sh.)...... 220,000 Jan $1 I 2,300 
a ae Hav 2 Fl. Ry L. &P .. 15,000,000 Nov : 
15 Jan 3 Hendee Manufacturing .. 10 000 000 : I 300 
cane Hocking Valley poosseeeseeee 11,000,000 Dec. 31, 20 2 
50 Jan 4 Homestake Mining . .... 25,116,000 Sep. 25 19 ie 
2 50 Jan. 4 Houston Oil ; : P ... 25,000,000 ; + 1 
11 11% Jan 4 Hupp Motor Car ($10) ‘ 5.192.100 Nov > 25 ( 
33% 19 29% Jan 7 194 Jan 6 Hydraulic Steel (sh.) 200,348 Dec. 31. ‘20 7 
104 85% 11 St Jan. 3 ILLINOIS CENTRAI . . 109,296 000 Dec 1% ¢ — 
4 Jan 4 Illinois Central Leased Lines... 10,000,000 Jan. SA 
7 Jan 3 Indiahoma Ref. ($5) -eeees .000.000 Dec Q 2 ! 400 
12 Jan. 11 indian Refining ($10).......... 8 000,000 Dec 0 Q 500 
: s Indian Refining pf........... 3,000,000 Dec 1% 
68% 42% 11 Jan 3 Inspiratio: Con. Copper ($20) 23,6239 342 Oct $1 7.500 
9% 31% 19 3% Jan 7 Interboro. Corsol. (sh.)........ 7 : 1% 34,400 
31% 101% 19 10% Jan. 14 Interboro Cén. Corp. pf Apr. 1, ‘18 1 % 2.000 
37% 1044 11 11% Jan. 14 International Agricultural. ’ ao0 
91% 48 7 oO Jan. 19 International Agricultural pf Jan. 15, ‘21 1% Q ! 1M 
149% 110% 7 3% Jan. 22 International Harvester (new) Jan. 15, 2! 1% Q i} 3, 400 
120 111 10 Jan. 3 International Harv. pf. (aew).. 60 000,000 Dec Ye “an 1% 
67% 214% 11 Jan. 3 International Mercantile Marine. 39,522,100 ae 900 
128%, 92% 11 Jan. 5 International Mercantile M pf.. 48,867.300 Aug. 2, “20 +8 SA . t s  _—_—«6-. 300 
7 % Motor Truck (sh.) 160,400 ‘ ™ t 4 2.000 
“18 7 ati Motor Tr. Ist pf.. 10,921,800 Jan a... "26 1% ) + 4 lal 
: 17 ay vational Motor Tr ‘ 5 jan. 3, *: 13 Ys 200) 
35% 205 16%, Jar 7 3 International Nickel Mar 1 af he 15,200 
97% ~ fan ; 3 International Nickel ee Nov 1, 2 1 
82 301% ti4 Jar 20 ss) International Paper Co...... ° 5. 500 
105% ny y Jan 15 15 Iritern tional Paper Co. pf Jan 15. 21 1 
80 62 7 Jan. 20 71 Jan. 6 Internat. Paper pf., stamped. Jan. 15, 21 1 ) LZ 100 
70 8 ata International Salt ..«- 6,077,100 Jan. | i #731 Q 
: : 2 Jar s 213 Jan. 18 Invincible Oi] ($50)....... ... 18,806,200 ae + 2} 34,100 
9% 21 . pose ae Iowa Central nes 1,418,400 s 
65 34 Jan 5 32% Jan. 3 Iron Products (aii.)............ 105,098 Le 3 400 
44% 44) ‘ Pek ehes Island Creek Coal (sh.)........ 118,798 Jan i, °23 $1.50 ) . 
; Jan 7 4%, Jan. 22 Island Oi! & Trans. ($10) ‘ 22.500),.000 ‘ M% 25,200 
48 15 4 Jan 7 4 Jan 6 JEWEL TEA. ..... ee ceeceee 12,000,000 : 300 
91 3BS% i4 Jar 7 S% Jan 4 Jewel Tea pf : 3.640.000 Oct 1, “ss 134 2 200 
44 24% 1s3 Jar #2 14% Jan 3 Jones Bros. Tea.. .. 10.000.000 Oct. 15, *20 th + 2% 2,400 
52 61 Jar 1 604% Jan. 3 CITY, FT. S. & M. pf 6,252,C00 Jan. 1, ‘21 1 ) + % 1¢0 
13 i Ja 7 19 Jan * sas City Southern «+++ 30,000,006 . £400 
4) r fai 7 Jan 5 gas City Southern pf.... 21,000,004 Jan. 15, 1 > an 
105 7 Jar 19 Jan. 8 ser (Julius) & Co -seee. 6,570,000 Jan 3 2 =) 
ia ae ee ot ‘seepdees oh! suai agner @ Ce. bat Bho. .ccsce Y Octhp 1% Q : : 
168 ’ Sia 11 0% Jan. 3 Springfield Tire ($25)... a) #1 ) _ ih 26,500 
1014 " ! 22 84% Jan 12 Springfield Tire 8% pf “wo 2 Q ‘ Mo 
OO K-ily-Springfield Tire 6% pf.. : 1 
34 ! J 7 ) 3 Kelsey Wheel 10,000,000 ‘ 
89 pay errr 3,000 ,000 Nov i, “20 1% ( ag 
27% 21 Jan 7 17% Jan. 3 Kennecott Copper (sh.)..... 2,786,986 Dec. 31, 20 Fn * 23,5100 
2% 4 sue Keokuk & Des Moines... 2,600,000 aldiean ? 
38% 13% Jan 6 8% Jan 3 Keystone Tire & Rubber ($10).. 3,308,309 Oct - 306 1 + % 9,100 
116% 120 Jan. 10 130 Jan. 10 Kresge (S. 8.) Co...... ..e.. 10,000,000 Jan. 3 SA 
a ae ee 8 Cf lease “sat! wale Kresge (S. S.) Co. pf 2,000,000 Jan. 1% Q 
la se eS eee Kress (S. H.) Co..... 12.000,004 Nov. 1 Q 
105 Kress (S. H.) Co. pf 3,553,200 Jan 1% Q 
624, 58% Jan. 11 LACKAWANNA STEEL ..... 35.108, 500 Dec. 31, ’20 1% Q 2 2,200 
33 41 Jan. 18 Laclede Gas Co........ 10,700,000 = Mar. 15, ‘19 1% | = a0 
7 12 Lake Erie & Western.... oA kh axis 55's. a i 2 ro 
13 13 Lake Erie & Western pf.... 11,840,000 Jan. 15, ’08 1 : ‘ j 
21 6 Lee Rubber & Tire (sh.)...... 50,000 Dec. 1, '20 5c Q 1% os 
40% 5 Lehigh Valley ($50)........ . 60,501,700 Jan. 3, '2 87%e Q 2 ai 
195 12 Liggett & Myers. 21,496,400 Dec. 1, °20 3 Q x1 mh ees 
. . 4 Liggett & Myers, Class B..... 5 296.40 Dec 1, °20 3 Q rere 
115 107 103% Jan. 18 Liggett & Myers pf z Jan 1. 3 1% Q ‘ __ ap 
; - 18% Jan. 11 Toew’s, Inc. (sh.)..... ; es Nov 1, '20 5Oc Q os hen 
27% 251% 12% Jan. 10 Cott, Tks: AAWATON c.cc.cccsiss CIRM a cccsese 1 ; a 320° 
81% 40%, 2600 Jan. 19 Loose-Wiles Biscuit 6,810,000 si... ‘ ae 
106% 94% 934% Jan. 10 Loose-Wiles Biscuit Ist pf. 4,599,700 Jan. 1 1% Q 
120 94 < Sspanwe Loose-Wiles Biscuit 2d pf.. 2,000 000 Nov. 1 1% Q i. AF 
245 147% 145 Jan 3 137% Jan. 3 Lorillard (P.) Co.......... 24.246.600 Jan 3 3 Q 4 ! 1,300 
115 107 103 J-n. 8 100 «Jan. 5 Torillard (P.) Co. pf. ‘ 11,307,800 Jan 3 Q e ano 
122% = 104% 103% Jan. 11 97% Jan. 20 Louisville & Nashville......... 72,000 00” Oct ‘ SA 10 y " 
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New York Stock Exchange Transactions—Continued 











































































































































































































































































ce Kang Amiwul - Last Dividend Last Week's ‘transacuous — ~ 
This Year Dat STOCKS apita Late ° Per I 
H bat Low Date Stock Listed laid Cen iod First High Low Last Change Sales 
GN Ja v1 Jan MACKAY COMPANIES $1. 80,400 Jan 3, “21 1. Q 6S tis » i) 
57 Jar th 7 Jan 6 Muchay Companns pt RL) a Jan 3, *22 l Q NF 7 100 
it ) > 4 Jit ; Mallinson (H. R.} Ce. «sh.) 200,000 16 i I 200 
, Jar 20 “ Jan ‘ Mai:imson (i. MK.) pl 3.08 0,008 Jan 3, *28 Q oo) > i) 200 
s4 Jan. 21 tis Jar Manati Sugar 10,000,000 Th 1, °20 Q M4 SONG my 700 
” J ut ’ “Oo Manat Sugar pf 5. 0O.COO Ine t 21 q 2 2 6 100 
Ma Attan ttectrh ipl ish.) 65,052 Jatt i, of i wy 7 
“ i i “ Manhattan EHlevated td 5S. 175,000 Jan 1 > | 1% Q 41, iy 46K, vt Hay 4.100 
Manhatta Beact » 200,000 ° . 
20% Ja 7 19% Jan. 6 Maniattan Shirt $25) » O00 OOO) Do 1, “20 15% Q itv iv . 20) 
1 j ‘ 144% Ja 2 Mar liockwell sh.) SE. 1st ° 17% 14% 2 1,000 
“ ' 4) It Jat i0 Martin-Parry (sh.) Dec 1, °20 HO Q rt Fs 1.4m) 
i! l i fon ” Mathiesor Alvali «($0)) it | 200 
7 Jar lz 2% Jar Maxwel Motors z, °3¢ « +00 
Maxwel Motors « of dep...... D250,000  .oeee 
. j mo 4 Maxwel st pf Oct 1, "18 1% Q Tle 7 7 - $k 1) 
Maxw pf ° lk, 
4 Ja i 4 Ja 7 Max pf July “ae 1) + 4 4 4 100 
Max we pf 2% 
: J 14 2 Ja t Maxwe H or ad 2 2% 2 : + yy 400 
ol, Jat 7 Ja 11 \I Mc 1 pf U S% % Sh, s a 200 
1% Jar 1 Jar 7 Mo Zd pl o . 34 3} MG 1ao 
~ " t Ja j Depart it Stores 1 ex 1 a 2 Q 73 74 2 2.800 
Depar nt Stores Jan /. a 1% Q W3le 
“7 } mo Jar ur Jan. 10, ‘21 Q 162% 16% 155% 157% 445, 119.000 
4 Jar i ‘ lat l exicar pt 100,000 Jan 2, ‘21 2 
i) ! J F i Coppe 5,755,570 Nov. 15, '20 ni 
" Jar v2 ” Jar ve an i 18,758,000 July 20, 20 2 
. j ri 4 j ule Steel & Ord. ($50) 100 000 000 Nov 1 20 $1 
i> Jan ;.©36d dt 6Jan. 12 states O ($10) 10,060,000 an 1, 21 40 
1 Jar 10 Jar 1 Middle States Oi) rights 
1 Ar ‘ ul 21 Minn. & St. Louis (new) 24,728,400 
2 Jar 7 Jar 21 M st : 5. 2 25,205, S00 Oct 15, °SD st 
Jar 4 Jar i . S. S. M. pf 12.605. 400 et. 15, 20 
“ 5 " Jan is \ &s. 8S. M. 1.1 11,213,800 Apr 1, zo 
2 ja 23, Jar 3 Missouri, Kansas & Texas 63,300, 300 . 
i" % Jar 4 Missouri, Kansas & Texas pf 13,000,000 Nov. If 13 2 
nN j 12 1s Jar 22 Missouri i-acific i8,254.400 
i Jar 1 ‘Ss Jor 22 Missour Pacifi f i > OO 
Mobile & Birmingham pf 900,000 Jan 1 21 2 
i Jur 1 Jat Montana l’ower 45,6585, 500 Jan a a 3, 
e Montana lower pf 9,700 000 Jan 2. *21 1% 
iv Jar 12 it Jan. 21 Montgomery Ward & Co. (sh.) 850,000 Jan 1, 21 $1 _* Is\% 16% 5 100 
Morris & icssex ($50) 5,000,000 July 1, "20 $1.75 SA 
” , 1! 21 la Mullir Body (sh.) 98,150 Nov 1, 20 $1 Q 2h 24% 24% 600 
a Mullins Body 8% pf 1,000,000 Nov I, ‘20 2 Q 
NASH, CHAT. & ST. LOUIS 16,000,000 Aug. 2. ‘20 SA 
N. Acme Co. ($50) 25,000,000 Dec 1, "20 Q 4 24% 2» 6.900 
Nat. Aniline & C. c. of d eos 254,517 : 
Nat. Aniline & C. pf., c. of d 856,500 si Os 1% nS 100 
National Biscuit Co 236, 000 Jan. 15 21 1% Q 104% 107% 1C4% 1.400 
National Biscuit Co. pf 24.504 SOU Nov. 30, 20 1% Q 
National Cloak & Suit 2,000, U0 July 15, "24 1! Q 3414 365g 4k ~ 7.800 
National Cloak & Suit pf 4,180,000 Dec 1 2 1% Q 70M Th 70% OO 
National Con. & Cable (sh.) 220,000 Oct. 15, ‘17 $1 $4 41% 4% 1.500 
Nat. Enam. & St. Co 15,591,600 Dee. 20, '20 1% 54% i434 Bet) 4,700 
National Enam. & St. Co. pf 10,000,000 Dec. 30, °20 1% Q 
National Lead Co 20,655, 500 Dec. 31, ‘20 1% Q 72% 74 71) 900 
Nationa Leae Ce pf 24,567,600 Lec nL 20 1% Q 102% 102% C24 100 
National Ry. of Mexico Ist pf Feb. 10, ‘13 2 
National Ry. of Mexico 2d pf 41% Hy 
Nevada Con. Cop. ($5) Sep. 30, '20 25e 1054 1056 2 700 
New Orleans, Tex. & Mexico 2,235, Dec 1, °20 1% 64% C44 4.000 
New York Air Brake 10,000,000 Dec. 24, °20 2h Q Sit s1 600 
> wee & Hudson River 247,890,000 Nov 1, “20 i% Q 73 71 4,250 
N. ¥ Chi, & St. Louis 14,000,000 Mar. 1 ; 4 17% 47 300 
_ s Chi. & St. Louis Ist pf 5,000,000 July 12, 5 
N. Y., Chi, & St. Louis 2d pf 11,000,000 Aug. 6 HY 
New York Dock 7,000,000 Feb. 16, ae A 21% 22% 21% 1,060 
New York Dock 10,000,000 Jan, 15 2% SA 
w. ¥ Lack. & Western 10,000,000 Jan De 1% Q 
N. Y., N. H. & Hartford 157,117,100 Sep. 30, 1% 22%, 22 014 1,700 
~s Ontario & Western 5S, 115.00 Apr. 12 1 18 18% 1s 200 
N Y State Railways 19,997,700 | 
Niagara Falls Power pf 11,515,400 Oct. 20, ‘20 1% Q 
10% Jan. 18 Norfo Southern 16,000,060 Jan 1, 4 My 10% 10% 10 100 
4 os Jan Norfoll & Western 121,465,500 Dec. 18, "20 1% Q 102% 102% lu 5,000 
; 7 Jar 1s Norfolk & Western pf 23,000,000 Nov. 19 1 Q 67 u7 100 
of Jan 11 4% Jan 4 North American 20,779,700 Jan. 3, 1% Q 5S 51% 300 
85 Jan 12 SI Jan ’ Northern Pacific . 247,098,400 Nov 1, 1% Q a4 R1% 13,900 
1% Jan 7 1 Jan , Nova Scotia Stee & Coal 15,000,000 Jan 15, 1% Q 32% 324% 300 
i2 Jan 7 10% Jan 10 Nunnally Co. (sh.) 160,000 Jan } 1 O% 10% 100 
10 Jan 7 0% Jar 7 OHIO BODY & B ish.) 107,903 Oct 1 20 1¢ 10 10 10 100 
is )6 Jan. 19 7 Jan. 17 Ohio Fuel Supply ($25) Jan. 15, 21 112% Q 47 48 47 48 + % 200 
4 Jan 11 4% Jan Is Ontario Silver Mining 15,000, 000 Jan 1 19 Oc 5 > 4% 47, - &% 400 
7 3% Jan ; Oklahoma, P. & R. (new) ($5).. 15,000.000 Jan 1, *21 2 ri 3% 3% 35 3% 4,000 
7 } Orpheum Circuit 1,170 Jan 1, °21 vc Q 27% 28 27% 27% 4 1,800 
20 1S Jar , Otis mievator Jan. 15, ‘21 t4 Q 2 125 120 120 + 5 300 
Otis Elevator pf Jan. 15, 21 1% ( . 8&5 j 
16 Jan 7 1 Jan Otis Steel (sh.) 155 15% 14% 145% — % 3,200 
Jan 1 S. Jan 15 Otis Steel pf Jan 1, "21 1% Q : 5 
« Jan. 11 47 Jan 7 Owens Bottle ($25) Jan 1, °21 The Q 52 51% + 1 200 
Owens Bottle pf Jan >. a 1% Q 
M Jan 5 24 Jan ) PACIFIC COAST Nov. 1, ‘20 1 Q 24 
1m Jan & 13% Jan 3 Pacific Development ($50) Aug. 16. °20 $1 18 - ye 3co 
ix! Jan i “#14 Jan 19 Pacific Gas & Electric......... * Jan. 15, °21 1% Q 473 % 500 
1 Jar 4 1% Jan 17 Pacific Oil, when issued ane ean 36 + 7,300 
17 Jan 3 16% Jan. 12 Pacific Mail ($5)............... 1,490,970 Dec. 15, $1 SA 17% + 300 
0 Jan. 10 38% Jan. 18 Pac. Telephone & Telegraph... 32,515,000 ewenans oF a 38% - 600 
78% Jan 11 71% Jan 5 Pan-American P. & Tr. ($50) 48,202,450 Jan. 10, '21 $1.50 Q 74% 41,900 
71% Jan 12 67 Jan 5 Do Class B ($50) 20,099,400 Jan. 10, '2) $1.50 Q 67% 1,600 
144% Jan. 19 12! Jan 5 Parish & Bing (sh.) Oct $1 Q 14% + 300 
Penney (J. C.) f Dee 1% Q 36 
11% Jan 12 40% Jan ; mis ih) Mab baedens-an Nov T5e Q 41% 
17 Jan. 17 Ht) Jar ; Penn Seaboard Steel ah om ee ° 155% — 1% 
37 Jan. 20 3% Jar People’s Gas, Chicag Aug. 25, ‘17 1 35 
12 Jan 3 10% Jan. 14 Peoria & Eastern.......... Jeceseens -. 10%, 
19! Jan 8 17% Jan 3 Pere Marquette . oneece sae an on ° 17% - 
7 Jan. 20 sb Jan 3 Pere Marquette pr. pf....... Nov. 1, °20 1% Q 56% + 
im Jar ti Jar 20 Pere Marquette pf............+. eee TT in me : — 5 
Pettibone-Mulliken§ ......... ‘ 6,995,800 ainess 34% rer 
5% Jan. 11 Jan. 14 Philadelphia Co. ($50).......... 42,943,000 Oct. 30, '20 75¢ Q oe : a. 5,600 
sn! Jan 8 Jan x Phillips Petroleum (sh.) 660,000 er 29 + % 7,100 
Phillips-Jones (sh.) 85,000 ; ‘ ee 30 adate 
Phillips-Jones pf.......... econ 2,500,000 Nov. 1, °20 Q 65 cai 
27% Jan 11 1m Jan 3 Pierce-Arrow Motor (sh.).. 250, May 1, ‘19 $1.25 a + 1 18,900 
sm, Jan. 20 6s ! ; Pierce-Arrow Motor pf..... é 2 Q 79 + 5 1,300 
11% Jan s 10% Jan 3 Pierce Oi] ($25) 4 11% + 4 5,00 
78 Jan 7 74% Jan 4 Pierce Oil pf 2 Q 76% + \% 1,500 
2 Jan. 20 iT Jan Ss wees. COGS GE Pc ccccccese 1% Q 60 +1 12,406 
KN Jan 1” S2% Jar S Pitts. Coal of Pa. pf. 7 1% Q ; + 300 
Pitts., C., C. & St. Louis 2 SA tee 
Pitts Ft. Wayne & Chicago p e P 1% Q een 
n 20 4 Jan 10 Pittsburgh Steel pf.......... .. 10,500,000 Dec 1, °20 1% Q 100 
10 5 Pitts. & West Virginia .. 30,500,000 os . jf 6,100 
17 ? Pitts. & West Virginia pf...... 9,100,000 Nov.. 30, ’20 1% Q 500 
6 ond Cr. C. t. cfs. ($10)...... - _2,129,200 Jan. 1, °21 tHe Q 1,900 
so = Jan. 22 Pressed Steel Car Co.......... 12,500,000 Dec. 8, °20 2 Q 2,500 
90% Jan. 14 14 Preased Steel Car Co. pf.. - 12,500,000 Nov. 30, °20 i% Q eeee 
60 Jan 4 15 Public Service Corp., N. J 35,356,000 Dec. 30, °20 1 Q . 
110) Jan. 19 5 a eR ra . -120,000,000 Nov. 15, °20 2 Q 4,100 
51 Jan 11 5 Punta Alegre Sugar ($50) 11,541,150 Jan. 15, ‘21 2 Q 14,200 
16% Jan 7 5 Pure Oil Co 25). ‘ 47,021,250 Dec 1, 20 t$1 Q 11,700 
86% Jan. 12 82 Jan 5 RAIL. STEEL SPRING CO. 13,500,000 Dec. 31, "20 2 Q 600 
106 Jan 12 100 Jan 5 Rail. Steel Spring Co. pf 13,500,000 Dec. 20, '20 1% Q 
Jan 12 2 Jan 6 Rand Mines (sh.) i 48,000 400 
f Jan. 19 , Jar 14 R. R. Sec stock cfs 8,C00,000 Dec. 31, °20 P SA 10 
14% Jan 11% Jan Ray Con ‘opper ($10) 15.771.790 Dec 31, °20 Q 6.100 
894, Jan. 15 81 Jar 3 Reading ($50) 70,000, 006 Nov. 11, ’20 $1 Q 85.600 
“2% Jan. 15 ”) Jan t ing Ist pf. ($50) 28,000,000 Dec 9, '20 We Q 1,300 
7 Jan i 4 Jan eading 2d pf. (850) c00 Oct 14, "20 hOc Q 1,000 
7 Jar 20 2 Jar : n Typewriter 200 6,800 
x0 Jan. 17 st) Jar 17 Rer gton Typewriter Ist pf 700 Jan . Se 1% Q 100 
Kemington Typewriter 2d pf 4,361,700 Jan 21 2 Q 
1% Jan 3 105 Jan Rensselaer & Saratoga.... 10,000,000 Jan 21 4 SA 
yen Jan 12 5 | Jan 19 Replogle Steel (sh.) 250,000 1.700 
71% Jan. 11 60% Jan Republic Iron & Steel Co 30,000,000 Nov ay 1% Q 31,600 
4 Jan. 11 89% Jan 6 Republic Iron & Steel Co. pf 25,000,000 Jan 2, °21 1% Q 
23% Jan. 20 18 Jan 5 Republic Motor Truck (sh.) 1€0,000 May 15, °20 $1 2,200 
10 Jan. 1) & Jan 4 Robt. Reis & Co. (sh.)..... 100,000 100 
° Robt. Reis & Co. Ist pf..... . 250,000 Jan. 1, ‘21 1% Q ‘ 
69% Jan. 11 638% Jan 5 Royal Dutch N. Y. (sh.)... 555, 165 Jan. 17, ‘21 15 27,200 
Rutland pf Ses ES ase ba 
12 12 Jan. 3 ST. JOSEPH LEAD ($10) 14,094,660 Dec. 20, '20 150¢c Q 900 
12 22 Jan. 18 St. Louis-San Francisco i. - cceenceas mn 6,600 
11 3 Jan 5 St. Louis-San Francisco pf. . 7,500,000 800 
13 26% Jan. 7 St. Louis Southwestern oo SEE =. evececoeu ‘ 4,200 
13 36% Jan 5 St. Louis Southwestern pf...... 19,893,700 Aug 2, "20 25e¢ Q 1,900 
7 3% Jan. 15 S. Cecilia Sugar (sh.)........ 105.000 Nov 1, °20 3 1,200 
11 11% Jan. 3 Savage Arms 9,239,300 Sep. 15, '20 1% 1,300 
7 2% Jan Saxon Motor (sh.) 187,000 Apr. 19, '17 1% 2.300 
3 6% Jan ; Seaboard Air Line 21.355,300 . ‘ 1,900 
8 114% Jan 3 Seaboard Air Line pf 2.715.900 u 1 700 
3 88 Jan. 11 Sears, Roebuck & Co..... 105,£00,000 2 Q 11,550 
wo 100 = Jan 3 Sears, Roebuck & Co. pf.. 8,000,000 1% Q ais 
11 17 Jan 3 Seneca Copper (sh.)........... 200 000 aie 6,500 
7 4% Jan 3 Shat. Ariz. Copper ‘($10) 3.500.000 Jan. 20, '20 Qe 500 
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New York Stock Exchange Transactions—Continued 































































































































































































_ suas Brice Ranges — — Amount ——— Last Dividend : Transactions —————, 
1920 T Year to Date STOCKS Capital Date Per Pt a ? 
High Low Low Date. Stock Listed Paid. Cent. riod Firs I Las Change. _ Sales. 
901 83% 4 Jan. 2 41% Jan. IS Shell Trans. & Trading (sh.) $42,385 Jan 5, ‘21 2s ‘ + & +, 400 
48% ‘ 11 22% Jan. 5 Sinclair Cons. Oi) (sh.)... 3,881,631 ea 400 
1 0% Jan A Sloss-Sheffield Steel & Iron Nov. 10, °20 1% Q 2 2,300 
ne Sloss-Sheffield Steel & Lron pf jan. 3, ‘21 1% Q 
u) Jan iv sv) Jan ‘ South Porto Rico Sugar...... Dec. 31, “20 Q + 7% 100 
ne A ie cmurie South Porto Rico Sugap pf Lec 1. '20 2 
ol Jan spt Jan. 22 Southern Pacific. 2 ‘ Jan 3, 21 21 ) 2 20>, CM 
“ e Southern Pac. trust receipts 
41% Jan 3 20 Jan. 1% Southern Pacific rights. etns.  _ twdebe M 14,600 
24% Jan. 1 22% Jan 5 Railway. 94,599, : 1% 14,000 
60 Jan. 1 87% Jan. 4 Ra 38,758,100 Dec. 30, "20 2 > ‘ 1,700 
M. cf ‘ 5, 760,200 Jan 1 21 2 SA 
Mm Jan Milling 2 7,599,000 Noy. 30, °20 - 4 
is Ja 53 Milling i o 0, "20 1 2% 
Wis Jan. 18 1 e 
Le jar R Oil Dee 15, 20 1% Q tr & 
s1 Jan. I Tube 17,500,000 Jan 1, ‘21 1% 2 
s Jan 2 ros. Pp 3,000,001 Dec 1 ‘= : Q S a. 
ae ‘ Jan. 20 Sst Var. Sr . Noy. 15, ‘20 $1 Q + 2% 
109 36% 42%, Jan 7 Stromberg Carb. Jan . 2 aT Q 4 
151 45%, uy Jan 11 Studebaker Co. Tec 1, ‘20 1% ) + 3 
104% 92 ”) Jan 6 Studebaker Co. Dec 1, ‘20 1% 
‘ un 7 Submarine Boat . od r ® 
‘ Jen 3 Superior Oil (sh.). oe 3,882,813 Dec. 20, °20 Wie é ™ 
4% y2 Jan 13 NE GE 6060c0dssenednnes 6,000 ,000 Nov 1, “20 i Q 
105 Hl 97} Jan. 13 Superior Steel Ist pf..... .. 2,379,300 Nov. 15, ‘20 2 Q 
47 193, 251 Jan S TEMTOR CORN & F. PROD., 
CAO ORE, ioccdectacacdrca 137,000 Oct 5. ‘20 $1 
38 38 Do Class B (sh.)........... 55,550 Oct >, “20 $1 , : 
17% 9% 138 ti4 m4 Jan. 2 Tenn. C. & C. cfs. : . 793,685 May 15, 18 #1 , & SD 
53 10 5 Jan. 10 Texas Co 130,982,000 Dec. 31, (20 Q ‘ I 33 FO) 
Tr i Jan. 20 Do warrants : r « 1 oou 
70% Jan. 20 Texas & Pacific ; 11,900 
, Jan. 21 Texas & P. Coal & O. Jan. 3, ‘21 4-1 Q Jes 103,700 
460 jan. % Texas Pac. Land Tr.. a , 200 
25 Jan. 1% Third Avenue Oct 1, ‘16 ; ‘ue 
275 Jan bd Tide Water Oil. es Dec. 31, 20 1 ease — 
Jan 1% " Jan. 35 Tide Water Qiél rights.......... : 7 20% 
% Jan. 7 % Jan. 3 Times Square Auto Sup. (sh.) Oct.. Zt, ‘DD H2% 2 “4 400 
115 Jan. 20 s1% Jan. 3 Tobacco Products ... ; Nov. 15, 20 1 Q 8 1 
120 Jan. 13 81% Jan 6 Tobacco Products pf. : 0 Jan B, ‘21 1 300 
13% Jan 11 10 Jan. fi tT, @ i. & WwW. es. of €.. . 9,500,800 a0: Olas 
25% Jan 6 ik Jan 6 T., St. L. & W. pf. cfs. of d. 9,466,800 ay : ae 
62% Jan. 10 74 Jan. 3 Transcont. Oil, (sh.).... 2,000,000 ‘ + % see 
T4i% Jan. 11 3o Jan 6 Transue & Wms. (sh.)......... 100,000 Jan. 20, ‘21 $1.2 ( » 1 90U 
60 Jan 4 d Jan. 4 Twin City Rap. Transit........ 22,000,000 Jan 3, ‘21 
102% Twin City Rap. Transit pf... 8,000,000 Jan. 1 21 1 
197% Jan. 18 145 Jan. 6 UNDERWOOD TYPEWR ...... 9,000,000 Jan. 1, 21 2 ) t os 
121 Jan. 18 18 Underwood Typewriter pf...... 3,900,000 wen. 1, ‘SS 1% ') ‘ ‘ aan 
100 Jan. 12 3 Union Bag & Paper a .. 14,897,000 Dec. 13, °20 ra Q . 200 
45 Jan 6 3 Union Oil (sh.)........ ése0esss ) ee ose <7 . 10'000 
Jan. 10 ’ Union Pacific ak ghied nice hei . .- 222,291,600 Jan 3, 21 2 2 ‘ 4 1500 
Jan. 20 ; Union Pacific pf.......sc00-00 99,543,500 Oct ) 2 SA le rors 
Hs Jan 4 3 United Al. St. t. cfs. (sh.)..... 525,000 Jan ! : 
z 107% 170 126 148 Jan 11 148 Jan. 11 United Cigar Stores...... 7,396,900 Nov 2} ) me io 
{22 106 111% S14 105 Jan 19 106 Jan iv United Cigar Stores pf....... 4,409,800 Dec 1 - H 1 100 
90% 148 91 146 Jan 19 4% Jan 6 United Drug Sececceuae ae FA 20,061,100 Jan. 2 d 100 
50 a3 41% 144 Jan. 13 44% Jan. 11 United Drug Ist pf. ($50). 16,321,350 Jan. ‘ 2 1K) 
58 48 O Jan. 11 a) Jan. 11 United Dyewood sonae ..-- 13,918,300 Jan 1 
96 86 , TS ENS ae United Dyewood pf .... ne 4,500,000 Jan 1 ; 
£ 157 17¢ 07 Jan 7 101% Jan 17 United Fruit Co bisice ; . 50,316,500 Jan 4 - 
DY, 7% 7% 11 Jan s 1% Jan 18 United Rys. Inv. Co........ .. 20,400,000 <es ; 
S4% ih 14 Jan 4 19% Jan. 14 United Rys. Inv. Co. pf......... 15,000,000 Jan. 10, 07 1 rf 
119% 80% 4514 Jan. 19 51% Jan 3 United Retail Stores -(sh.) g $5 Dec. 15, '20 7% 
38% 14 10? Jan. 19 11% Jan 4 U Cc. 1. Pipe & Fdy. Co...... 12,000,000 Dec 1, ‘OF 1 l 2 
74% 421% 38 Jan. 13 39% Jan 3 U. 8. C. I. Pipe & Fay. pf..... 12,000,000 Dec. 13, °20 1% Q 
32% 16% 5% Jan. 13 7 Jan. 13 cS, 2. Te nk ccesss ~eeee++ 10,000,000 Nov. 29, ‘16 $8 Si 
91% 66 15 Jan. 19 40% Jan 3 U. S. Food Products........... 30,944,800 20 1 es 
167 97% Fs5y Jan 1 64% Jan 3 oo. We Be BE, 56s 6 cence 23,998,300 20 “ ‘ : 
111 38 ) Jan. 1% 92% Jan. 3 U. S. Indus. Alcoho) pf......... 2,000,000 21 1% + 
50% ive 365 Jan. 19 41% Jan. 3 a ON Eee H 15 1 5 
139% 143% 41 Jan. 20 6215 Jan 3 U. S. Rubber Co....... 20 ~ 4 
119% 115% 95 Jan ‘ 3 U. S. Rubber Co. Ist pf........ 20) L 2 4 
TSY, 76 2914 25% Jan. 17 3 U. S. Sm., R. & M. ($50)... 2! ls } P - 
84 17% 7 H1, Jan. 3 21 U. S. Sm., R. & M. pf. ($50)... =! 87 ) ” 
115% 100 76% S44 Jan. 11 2 U. S. Steel Corp.. 20 1 : - 
117% 115% 10414 i11% Jan. 22 3 U. S. Steel Corp. 2) 1% 2 Bg 
97% ROY 4414 nt Jan. 1 3 Utah Copper ($10) 20 $1.54) ) 1% 
21% 14 7 101 Jan 6 4 Utah Securities Corp........... 15,707,500 
22 500 
62 54! 2814 41 Jan. 11 32% Jan 5 VANADIUM COR. (sh.) oe 373,334 Jan 21 1 ‘a ie 
22% 51 24% 2% Jan. 11 34% Jan. 18 Va.-Car. Chemical ..... +. 27,984,400 Nov ) * 710) 
115% 110 18% 102% Jan. 18 64 Jan 4 Va.-Car. Chemical pf .. 21,456,600 Jan 21 2 : ord 
7 54 76 “oO Jan. 20 s4 Jan 3 Va. Iron, C. & Coke. ««» 9,072,000 Jan 21 : \ . 1.700 
‘ 33, 4 Jan 7 7% Jan. 4 V. Vivaudou (sh.)..... be 300,000 Jan | Us! * 
29% 12 i i6 Jan 8 16 Jan. 6 Vulean Detinning ; Sataiees 2,000,000 
Los) 40 79 nero his : Soathan eae Vulcan Detinning pf........ «++. 1,500,000 O-t. 20, ‘3 1% Q 
in) 
12% 7% 7 Jan WABASH ae a “pr 
38 20% 17 Jan. 2 Wi Ye ae ere Apr. 30, ‘is 1 : 200 
25% 14 121 Jan. 1% Wathash pf., B. . . : + 4% 5 GOO 
7 51% 43% Jan. + Wells Fargo Express.... = July 20, ‘1S ! a 300 
° a Jan. & Weber & Heilbroner (sh.)..... 173, c 
14% 1% 85 ‘ Western Maryland ...... .. 48,010,000 
30% 16 i] 3 Western Maryland 2d pf.. 9,843,500 
26 7 204 Wi stern Pacific ~Ry... ‘ .--- 47,430,200 Set . 
611, 32) 4 a Western Pacific Ry. pf......... 27,474,800 Jan 1, ( 
92% 2 bald 3 Western Union Tel.... «ees 99,817,100 Jan, 15, 2 
126 94% Sig 3 stinghouse A. Brake 50)... 29.165, 800 Oct. 30, é 
59% 40% 10 2 Westing. E. & M. ($50)........ 70,813,900 Oct. 30, “ 
70 61 60 Jan. 21 Westing. FE. & M. Ist pf. ($50). 75 Jan. 15, 
175 175 154 Jau. G Weyman-Bruton ......... Jan. td 
100 100 *101 ater Weyman-Bruton pf.... Jan 2 a 
18\& 7% x1 Jan 5 Wheeling -& Lake Erie.. . 1 300 
28% 17 13 Jan. 5 Wheeling & Lake Erie ; ; 1,800 
86 45 4) Jan : White Motor ($50)............. ¢ Dec. 31 a $1 9.200 
1 Jan 2 White Oi! (sh.) paeeeee 89,046 
. ") Ja.:. 12 Wickwire Sp. St. ($5)... 1.250.000 $1 4 19,200 
40% Jan. 3 Willys-Overland ($25).... 56,614,425 . + 9 1.900 
MR, * _ Jan 3 Willys-Ove 13,169,000 13 WER = ——— ann 
104% Jan. 14. Wilson & 200,000 $1 2 = 200 
104% ‘ Jan 20 Wilson & 10,848,500 ‘ 100 
41% 2 Jan. 2¢ Wisconsin Central ...... ...+ 16,147,900 2 i 1,200 
36 100 Jan. 15 Woolworth (F. W.) Co......... 50,000,000 Dec 1, (20 ; - + 6 400) 
17% 102 Jan. 1S Woolworth (F. W.) Co. pf.... 12,500,000 Jan. 3, ‘21 I “e {8 + 3% 8,100 
17 ae Jan 3 Worthington Pump ............ 12,179,100 Jan. 15, '2) ! , 20K 
N8% ‘3 Jan 7 Worthington Pump pf. A...... 5.578,600 Jan. 3. (21 a : ‘ + 2% 190 
XJ 3 Jan 7 Worthington Pump pf. B...... 10.299,100 Jan. 3, '21 ' : 
i 0 in stock Oc 920 
FOOTNOTES { Amount Kind General Motors paid May 1, Aug. 2 and N ‘ attend ose pp 
High and low prices are based on sales of St. Joseph Lead . see e eee BOC Extra 1, 1920, 1-40 of a share on new commo m to the regular quar 
100-share lots, except in special instances Stern Bros. & Co. pf........ 1\%% Back | General Chemical paid 20% in stoc Ma f 1%%. 
where an asterisk (*) indicates that the Texas Pacific Coal & Oil....20c Stock 1, 1920. ; ee? & ( paid 40% in common 
price given is for less than that amount. Am. Bosch Magneto paid 20% in stock July International Harvester paid 12%% in con 50 Pee 1090, 
tIncluding the amount of New York Central 15, 1920. F mon stock on common Sept 1920 rid 2% in stock July 15, 
Railroad stock listed. {Payable in script American Steel Foundries paid $2 in com- International Motor Truck paid 100% 
Payable in Class A stoc §Payabie in pre mon stock May 29, 1920 stock May 11, 1920. gar paid 100 in common 
ferred stock. x Ex dividend Alb. & Susq. paid 1%% extra on Jan. 10 Kelly Springfield Tire paid OG. Coens: Ma aug. 6, 1920 
Tae rates of dividends referred to under not included in amount given in preceding = os 2 and Nov. 1, 1920, 3% ir tion paid 33 1-3% in 
note indicated by ¢ include extra or special table. t stock. . —_ — -U , : 
dividends as follows: Amount Kind Arreric n Steel Foundries paid $4 in com- Manhattan Blectrical agar A at ae 0. “ nd Oil paid 2% in stock 
American Shipbuilding.... 214% Extra mon stock on common Dec. 31, 1920 10% in common — on 4s - 1 a i : 
Bush Terminal .......... . 2%% Scrip American Tobacco paid on common 75% in May Department § deer ge =F tae S paid 10% in common 
Buffalo & Susquehanna 3% Extra Class B stock on Aug. 1, 1920. 33 1-3% in a a ger Barto on 10% ir . pot 15, 1920 ; 
Columbia Graphophone . .1-20% Stock . $ Stet | Mexican Petroleum paid on common es paid 5% in stock Aug 
Corn Prod. Ref........ * 14% “xtra Brown Shoe common paid 33 1-3% in com- common stock July 10, 1920. : 
Eastman Kodak ...... * 214% Extra mon stock on July 1, 1920. Middle “States oil paid 20% in stock ai r paid 12%% in stock 
Do, paid 5% extra on Sept. Central of New Jersey paid a special divi- | 1, 1920, and 50% in stock July 10, Balad ; ; 
* "1920. dend of 2% on June 30, 1920. } National Aniline and Chemical paid 4% r paid 10% in stock April 
Gener*1 Electric ... 2 Stock Chandler Motor paid 33 1-3% in stock June common stock on Oct. 9, 1920 , os 2 a \ 
Island Creek Coal .. aii $2 Extra 10, 1920. Owens Bottle common paid 5% in comn aper paid 50% in stock 
Int. Mer. Marine pf....... 5% Back Consolidated Cigar paid 15% in common stock on July 1, 1920. 0 . , 15 
Ohio Fuel Supply ... . .50c Extra stock on common on Novy. 1, 1920 Pan American Petroleum and Transp. paid 0% in stock Jan 5 
(Payable in Lib. L’n Bas.) Crucible Steel paid 50% in stock April 30, common and Class B stock $5 in Class | . - 0% in 
Otis Elevator ... y Extra 1920, 12 2-3% in stock July 31, 1920, and j stock on July 10, 1920. & Coke paid 10% ’ 
Pacific Mail ..... le Extra 14 2-7% in stock on Aug. 31, 1920 ierce Oil common paid 2%% in comm«e . oe” 
Pond Creek Coe] Extra Endicott-Johnson paid 10% in stock on com- stock on July 1 and Oct. 1, 1920 A v Company paid 50% in 
Pure Oi! Co Stock ' mon June 10, 1920. Pure Oil paid 50c in com. stock Sept. 1, 192f e 1, 1920 





Standard Qil Securities 



















-Jan. 22-—, Jan. 15 —Jan. 22-—— Jan. 15 Jan. 22-— Ja n 1D 

Bid Asked Bid Bid Asked Bid “wa 
Anglo-American Oil Co., Ltd 19 19% 19% | lincis Pipe Line Co............. oss Soe 178 165 }. South W a ‘ es 31 
Atlantic Lebos Oil Co ‘ 23 28 24 | Imperial Oii, Ltd.... et Nleaeeee 97 102 95 Standar eo 312 ane 
Atlantic Lobes Oil Co. pf 70 90 70 | Indiana Pipe Line Co...............++. ; 8&5 RS 86 Standard ¢ se hi. - . 
Borne-Scrymser Co 390 410 390 i; International Petroleum Co., Ltd........ 16% 17 Standard 610 
Buckeye Pipe Line.. . 54 Sti 85 | Mational Srmeait OO. soi. ciaccccascodes 27 29 Standard 430 ba 
Chesebrough Mfg. Co. Con ; 175 199 175 | N w York Transit Co........ ht plecna nes 160 165 Ss i 410 — 
Chesebrough Mfg. Co. Con. -pf . 1045 110 102 | Northern Pipe Line Co... nas oh 98 Star r * 4 ate 
Continental! Oil Co........ 115 120 "ee oe 2 Oe 1. 283 287 Standard O 405 390 
Crescent Pipe Line Co = 30 34 30 |} Tenn-Mex Fuel Co... soae 37 ”) Stand oO 112 10% 
Cumberlanc Pipe Line Co , . 120 130 125 Prairie Oil & Gas Co a> 480 Swan & Fir sod - 
Eureka Pipe Line Co. 98 101 97 | Prairie Pipe Line Co.......... 188 193 Union Ta 117 113 
Galena-Signal Oil Co. pf., new . 4 9 4 | Selar Refining Co.. a imceuate 375 385 |} Unior Tank ae Be 
Galena-Signua! Oil Co. pf., old P > 93 97 93 | Gouthern Pipe LARO O08. 0.0. scscaccsesess 112 115 |} Vacuum O , 330 4 
Galena-Signal Oil Co - 46- 49 49 4 South Penn Oil Co........... Se Pe 238 243 ! Washingto 0 35 30 
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The rena O on rices verage 0O iste SSUES 
—ermera 4 cee Ceree 1921 
‘ : J J b M 
Apr May JuneJuly Aug,Sept Oct, Nov, Dec, Jan, Feb Mar Apr May, June July Aug Sept -Oct, Nov Dec, Jan, Feb, Mar 
— + —t+- t—-7 $—y—~ > +--+ +—y—+ + , le _ t+ : + + + —T + a: ’ T rT - 
rT TTT tt1Tt SBeeaaeBna: T T Tt T T T TTTTTTTT TTY TYTTVTTITI ITT To ca rrr T T | +8 
BO eet) CTT TTI St t t + 
| | | | | | | | | Titi aD 
Oe eee ee eee eee eee eee eee eee eee ee ee eens RneRReRee ReGen: Ht 
_ GRERERSCREC ERSTE SSR See seas fiijpjp i jj San! tHttt tt ttt tt TET TT 
Secu sesseuessessss®' een eee ++ 44 bod Set ttt +++ PERE EREEEEEEREERSEEEGEEEES LECRSGSEEEEEEEE 
eee eee eee eee eee eee eee ee eae eEReaeen ee 
Li pHi tpt t+ 80 
| sa Ea Ga Sa oe GS ae fn a nn ne Oe en en ee STTTTEUTTTTrririrryr Tt 
+ ‘ ERR SER eeeees Eeeeeeeeeeeeeee 
rT] | | | | Tq an | j 
+ Lititit ti tid) SER SREEREGGEREGRSGHEREEEGEEEI +jijp pj} fj} 
| | | | 
+++ tett ft tt tH HH tote 
4 aS Seeeeeesesessss 
; SOR URE RERISESES 
pp tt Stet 
aaseeees5. 
. Ljjiiitit+-70 
TT t+ 4 $d dt ae RS +++ +++ rir 
ae See eee ++ } Seseee' $jij i 3 Ht ett ptyt ttt} 
| , —— +++ +--+ -—> 
—+4+itite tee tt rt +4 +44 ++ ++ +++ Coot TT yasem 
| | + + ++ — _ 
$$ ttttttt otttt } +4 Seeeeres' ++ 4 i mt TW TT rtTtt : a | 65 
6544444444444 HH Heep tet Coote eee 
iif | | j £ 4 lead + ttt tt t+ 
. peti tie p pepo si rppi ti TITTLE +++ tT IT t t+ ttt 
ct eae FSRa i | ae Cor ian oan PTT Ty td tt L eee8' Oto 
7 
: T Par Val 
Week Ended January 22 otal Sales $63,370,650 Par Value ; 
Range, 12) Net j ne 21 Net Range, 1921 
Hiieh lw ale lia I Last C' ‘ I } I Sale High Low Last Ch'ge High Lov Sales Higt Low Last t 
ow hy ” ADAMS ENI ‘ a ‘ SI ; 1 xy is ‘ Chi. Us Sta His s2 SO7% Ss + 2 “) RAT, > M., 5S. S. M. & A. 4s 90% so wo) 
7! ms Ad Ala ( N ‘ e 1¢ r 45 rn is Ch ivr 106% 106 106 4 wy NH TSI 5 M., St. Pr. & 8S. S. M 
me i $ Alas. G. M is Bow ’ 1 t : yy | OChi. & 61 61 — con. 48 835% 804% SS 
me at be 1 \Mm " " ‘ i t st Chi ( 7 1 7 7% 12 M & St. I cor s rf 70 7 
1 4 \ o ' , 7. 0 ‘ Me +) 1 44 WK ' M. & St. I t t 45% 42 4 
; ro ‘ An ( ‘ 7 3 ‘ C..C..4 72 + 1 ‘ 44 1 M.&St.L.ref &ex ~ iG it5 i 
”) Ar I 4 ! ’ r ; C..C..¢€ Me % 6 ) 6 M K. & Ok. 1 s Ol 7) 
S at bas An I ! s ‘ c..¢...4 a SO, sol til ~ mM M K & T ls t t Og 
7 wt ! A Pr & 7 ‘ m om ( Cc. & St. I 42 6 130 -Mo., K. & T. 24 4 12 ot) 
‘ Am. YT & 7 S2 ! SZ ~ kL. Di ‘ + 1 v2 1% MW M., K. & T. tst ref.4s 52 1) 52 
“et Ar T 1 ‘ tb Col. Fuel gen , 4 i 12 M, K. & T. Is f.4 
‘ Mt ! ! 6 vi s o). Gas & I is + 1% etfs. of deposit j rl 4 
4 au ’ I j s4 ‘ s 2 bs ss Col. Gas & Ei.5s.s +2 Ww +) Mo K & T. 2d 4s 
TUK, res) An Wr Paper 7 rey yh 7% x wt - , a ( & Sou. Ist 4s 4 & ctfs. of deposit 4 54 
AY, ad Ant Art . ahd . ad 4 rt Col. & Sou. ref. 4 + 1 7 n¢ wm Mo. Pac. ref. 5s, "26. S7 Mths 
‘1%, rmour & ¢ j Si ” SI} i4 7 1 Md. Istref - & sO 7 4 Mo. Pac. ref. 5s, "65. SO ret) 79 
TIy A ; 4 - Ae PP . 4 74 . 7 on “uw » Con Gas ev 7s 4 % or ROK 17 Me Pa ont * 93. O11 uM) 
77% l 4 a I : , : 0 ”) 1 Corn Pr. Ref.s.f.5s 2 mt 53 10s Mo. Pac. gen. 4s , 
at 4. - : om st s 37 Cuba ¢ z. % 75 734 2 Mob.& O.,St.L.& C.4s 7 
71 HO% A r & S. F. a is 70 le thle TH ‘ 34 «Cuba R + 2% R14 : 51 Montana Power 5s. 852 s + 
a eld A &S.F.adj.ds,st. 73 6 te s4 0 S Cumber Ds 70 i Mont. Tram os S 68% 
* &.> \ r.&8.F.,1 k.48 8 s \ 1 , 
764% 73% A. T.&8.F..TrS.L4s 76% 7 7 1 24 11 NAT.RYS.M.pr.l.4%s 24 23 23 
s 77 4..T.& S.F.C.&AS s & Si ae = > % 17 i 5 Nat. Rys. M. con. 4s 
S4 Kz \ r.& I ts," S . ‘. me 1 £6 October, "14, coup. 17 17 17 
7! Sl, 2 \ r.& I i +71 in av 1 QI . 6 + 1% oo a i N.C.& St.L..Jas.B. ts 9 oN 49 + 
108% 101 #24 Atlantic Coast I 10 TD 0 ! . an ou " , 1 Nat. Tube 5s 1 | i 
7 ; 2 Atl. C. I f. 4 7 i (77 t ‘ “3 60 Ws 24 oN. O., T. & M. inc.5s 59% 4% 59) 
8! 760% At ( ! 1 4 ’ sI 4 , % 4 ”) 17 N. O., T. & M % 
7 tis 1 4 ‘ 1 1L..&N ‘ 7 721 ‘ i ‘ ib\& ol New Orl. Term 
ie «88 BS At. &C. A LI - : ir - 14 4 8 N. Y. Air B + 
i t ‘ 4 } i 7 Os ‘1 9 ‘ ; 6, 70% 4 % 121 N \ Cent. 7s, 
- 7 & et o 6 wo 1 10 1 61% +4 277. «ON. Y. Cent. deb 
” . A yackin + “6 oe os SY ( 81% 81% 4 , 41 N. Y. Cent. gen 
- 7 77 J : gen. ‘34 ( 
7 1s BALDW LOCO 4 9 ‘ 76 77% + 1% 1 N Y cM gen.3% 6 
oe = > = . a ~ 59 6 + 2 3 N.Y.Cent. deb. 77 
= = - = - 2 o te = 75 «=40N. Y. Cent. ref. 4%s. 80% 78% ¢ 
71 67) 166 0a & oO i ao e) ao x4 0 K.1 Vv. & G.ce st "1 87! + 3% ») - 3 Cet een. On. Oo 70% 
a. 2. ee = a , Erie Ist con. 48 Bob % 2 N.Y.Cent.deb.4s,"42.. 76 76 
= 70% 7 Bh. & i “4 x 4 1 A i oP Er get is 15 4% % Br N_Y.C., LS. col 3 64% 62 4 
1 Hs 1 i &o..l & M ws] &1 . 4) . ” Erie n is 4 34% 914 21 NYC M.C.col.b%s. 68 63 
on “) 201 Balt & Ohi 6 ’ ’ , rey 4 1 - . . . 
Tx 2% & O _ 7x 7 : , ‘ Er nv. 4s, B ‘ 1 N.Y.C.,M.C.col.3\%s,r 60 60 60 
m 1 Be Wis 5 . mae Gcur. %, © : +f . 21 N.Y.C. & St.L.deb.4s 74% 74 74 
. . . ‘ ‘ ‘ MN MN Erik Jerse tis SN XS + 7 | ~ : : won wap) 11 
(a 6 Nn B&O. LB& WV 4s 66 ‘ tit - — : i ON~Y.C. & St.L.Ist 48 81 se 6S 
) . . : 8 8 
wh 2% 21 b&o Yr. &¢ ‘ ‘ ( FLA.C.& VEN « mtg SO14 80% + 5% 2 N Y.Conn R. R.4\s 18% 78% -. 2 
12% «100%, 204 I Tt i ; we ror 02 ‘ pod i2 2 N Y. Dock is oS % a 
a Ntihy , ih St. ext XN & nih .'s “ AL y GAI H & S aN . tit 4% S N.Y.G.,B.L.,H.&P.4 titi, 4 4 
‘ is 11 Heth tht & ref is 4 s i 4 M. & I Tt) sol 90 + 5 & RIM 1 N.Y.G.,E.L.,H.& P.5s 83 83 33 + 
82% 7h 22 «Bet KY 7 x” L 4 0 " ; Baking Ist fis.. 1 mM) » + 1 72% 65 is 6UN. OUY., N. H. & H : N 
Movahy x Brad Copy ‘ " i v (+ e Gen. Elee. deh. tis 101% 100 101 .3 conv. deb. ts 712% 70 70 2 
; pp . Sh : 
x0) 7 ® Bklyn. | “| i * N! -—_ deb. Ss.. 88% 88 SS j WK $ N.Y.,N.H.&H.ev.3%s. 43 12 43 
0 7 i Bway & 7th A w w w h “4 tit Gen. Electric 34s CH, GH% OO + 14 4% = =N. Y. N. H & H 
, m™ 8 BR. T. 1 ’ “ ‘e ie 1 ot ‘ reia Pac. ¢ " io te non-cv. d. 3%s,reg. 40% 40% 40% 
“ 12 7% B. R. 1 1 0 i" j S S a « North f. 4%4s. 8 81} S2 + i. 5 42 2. eS ee 
4s ; it I i ! " 1 ( i Trunk 7s 4 + ‘ non-cv. deb. 344s,"54 44% 44 44 
fa j is ‘ 43 i Gree B b I oD 44 0 N. Y N. H. & H 
2 24% i i { ‘ ; r i A ° non-cv. deb. 4s, “55 50 4814 4816 ‘ 
: 4 0 7. North. ref. 4% + 1 +“ 465 27 : 2 a 2 
2 ‘ ! K. T. ref is 0 2 “0 ‘ ' ri ’'t Ch. 4s 6 non-cyv. deb. 48, ‘5 4 9 19 
4% 58 & RI ' i 64 4 1% 7. Reng t 50 50 iS N. Y¥.,N.H.& H.4s,'47 50 50 50 
77 7 + a { Ga j , . —— ge a 65 Go 1 N. Y¥., O. & W. ref4s 63% % 63% 
7a - ' ' . a - “4 if 2 Houston it Ter + . -" N. Y. Rys. adj =v By 4 s 
. r b ‘& VW i s s ‘ » i ™s . « : ° s é s 74 % iy 
715 “7 1 Bush Terminal 1 0 ' " - - lud. & Mar ef r 9 +N { ; ; -_ 
i 2 i ina , i 7 ‘ 0 y. ' liud, & Mar uj + 2% - n 5 
74% “F lf Bust n Bild i 74 ; 1 20 20 0 N 2 20 
ILL. CENT. 4s, 1952 + 2 20 17 2 N 21 21 2 
! CAI ‘Ss & } s x ~ j nt. ref. 4s » iti! 2 N D348 a3 53 2 
mz orthern 7 11% 100 Ti ‘ temp NI% «ORD } N 81 81% 81% 
Car. Clinch & O ¢ Tt ( I Cen Cairo Bis (Ag 5S N.Y.,8.& W.istref.5s 60% 60 60 
7 Cent Leather why "1 Ww 1 I Lou, Div 1 Si%™% 06 70)—Ss«WN. Y.. Telephone 6s.. 91% &9 91% +2 
( f I 7 Nt “t 1 2 ‘ t W.Line 4s 7 ) 112 N. Y. Telephone 4%s 79 is 78% 
1"! Cer f ¢ ( " mw) ”) ” is Is ( t. 4s, 1 rs 42 6 115 N. ¥ W. & B. 4%s. 42 +] 42 
' Cent f tia Is wi al " + ‘ ; I ( &c St. 1 & &7 86 ~ Niag. F. Pow. Ist 5s 87 86l6 7 " 
t New Eng is 2 2 2 * New Or. joint 5s 844 5 } Niag. L. & Ont. 5s 83 83 83 — % 
7 C. of N. J. ger s ") ON ORy + A ‘ t ’ ! ois Ste this + 3B 4AM $54 9 Norf. So. Ist ref. 5s 54% 54 + 4 
Ue I fic 7% 77 7 ! ‘“ indiana Steel 5s ! 7 74% 7 Norf. & W. Div. 4s 77% 76 + Y¥ 
1 c sl Pacific 4 i 74% 74 . ’ ’ Inter.-Met. 4Ks + 2 sO 7 ‘> Norf. & W. con. 48 sO 78°6 + 
P “ ( I Thr I ts. 73% 71 34% + 2 1 I M #4. s,c.0f d + 2 105 114 Norf. & W. conv. 6s.105 14 
93% 1 10 Che & Ohio cor s 13% 91 M2% ; & is 1 In Rap. Tran. 5s + 77 1 N. & W., P..C.& C.4s 77% 77 4 
Che & Ohic v 4 4 Int. Agr. col. tr. 5s 81 $2 Nor. Pac. ref. 44s 81 80 + 1 
Chess. & O md m4 N4 ‘ ‘ Int. Mer. Marine 6s + 1 MI 24 Northern Pacific 3s. 56% 0% + 
C.& OR. & All ‘ 7 + 2% ! a - lowa Cent. Ist 5s ? 3 7 75% 260 Northern Pacific 4s. 7 17% 
Ches. & © \ ‘ 7 4 Pi i 1 Irr. Wks. Dev. Ag.44s OM 7% 76 Nor. St. Pr. ref 7s 77% 
77 I 
Che £& O. gen. 4 77 77% + _ . - , - . ts 6% 154344 N. W. Bell Tel is. 87 ald 
Chicago & Alton 3%a 29% 4 rT) } . r K FT a4 M. és pe jos! 105 i606 Nor. Pac. Term. 6s.10@ 
: , - - ti t ( Kan. & Mich. 1st 4s + 5% : a. > 
Chi o & Alton 3s 1H 4->' 454 . . SSlo SS l Nor. Ry. of Cal 1s SSI 2 
Cc., B. & Q. joint 4 ON 075 a7 “ . bi K.C., Ft.S. & M. 4s + : 
tq int 4s 7 7% + . . ean 5 , 
( hn &Q n. 48 81 nym SM 4 ‘ ‘ ‘ ® Kan nd + 1% 59% 88 ORE. & C. Ist 5s, 90% w0% 4 
CR. &Q v.48 82 SI QIa 1 m6 «Kan = ye | 7s 75% Ore. R.R. & N.con.4s 77% 77% 
C.B& Q 74 4. 8674 v, ! at S Kan is + os 6 Ore. Sh. L. Ist 6s.. 98 984 
C..B Q x.4 rm RO 4 + 1 ‘ : ; ae ae om % SI Ore. Sh. Line ref. 4s 81% 81 
Cc. & EB. is 1 K.Co.E po I 92 1 Ore. Sh 92 : 4 2¥ 
t M & T. cfs. 80 79 79 - 1 ~ 7 $ =6Knox, & Ohio ts . 4 7D 704 74 Ore.-W. I + 1% 
( & | - a ry ‘ t LACL. GAS ref 7s 77 7 PAC. GAS — 
P. e 0 ) ’ ’ ( Lack. Steel 5s, 1! 4 SI 0 ® Pac. Tel 
Chi. & Erie Ist Ss 1 s) S11 + 1 s 7 } Lack. Steel 5s, 1950. 77% OTM 88% 3 Penn. con. {is 
Chi. Gt. W. Ist 48.. 55% v2 aTA 4 ery 8 4 Lake Shore 4s, 1928. 85% 92 86% 120 Penn. gen. 5s + 
CM. 4 > ws is 71 70% 71 "7 st sO S2 Lake Shore 4s, 1931. S4 5 s1 i@ =Penn. 4s, 1948. T 
: = A St I ss 72 oy 7 " 4 Lehigh VaHey tis NS% 78% 60 Fenn. gen. 4 
M&S l is,°25 4 7¢ 77 + Ys S7 NT ly x. & Eastern “8 87 9 OR™% ) Fenn. gtd. 4 
> mM. & St. P. 40,34 : a. & “4 . . Liggett & Myers 5s.. 83% 105 103% 199% Penn. gold 7s 1 oe 
+1 ‘ Se e a > ’ * 1% 0 i & Liggett & Myers 7s.. 10% 85% 8&2 19 Pere Marq. Ist 58 85 85 
( t mI s 65 r 1 , ' ae § 
~ & ; Ps ‘ 65 4 (4 t, ” ~ Long Is'and con : od 70 6b 8 Pere Marq. Ist 4s 70 70 4°3 
& St.P. cv.4%s 72 70 I + 1 ( (i 12 Long. Isl. deb. 5s, 3% 61 4 5 Peo. & East. ist 4s.. 61 61 47 
: ~ &S.P..C.&L.8.59 08 8 98 4 f tit i Long Island ref. 4s.. ¢ A 263 22 0 Feo. &E inc. 4s. 26 , +3 
& | is 68 66 68% ” a 103 Ww Lorillard is ° 106% 661 63% 4 Peo. G _ref.5s 661 66 662 —* 
( & N W « i ; s 7s S x ‘ Loril'ard fs S11 ‘ + 
s.. 7 7 7 i 4 L S4 s4 1 Peo. Gas, Chi.,con.6s 84 S4 84 
Cc. & N. W. gen. 5a. % uy ant + 2 Nhs 2 Lou Cent. & Lex.4%s 88 9 RR Phila. Co F ” 1 92 
J a. cv os oa shed « T 
( & N. W en s 69 6S 68 + 11 Lou. & N. unified 4s 84% ; . 
Cc. a@N. W. ¢ s.r. 6S 6s 6S 1m 3 L. & N. is 104% ] x So hk. 2. 8 6 me LL 
( & N. W. ext. 4s go ASK, 7 ‘4 ‘ L.& N..A. K. &@éC 73 gtd. 4%s, Ser. B 85 R5 R5 + 
C. & N.W.gen.4s,sta. 774% 77% 1} 5 2 6 L. & N., St.L.Div 80 sO rh & G2em 
( & N. W 7 104 10 1% " " i L.&N., N.O0.&M. ts 99 gtd. 4s, Ser. G 80 80 80 
C. & N. W.deb.5s,'33 9114 nt + 1% " 1 1 L.&N.,S.@N.A.58,'36. 91 87 81 8 6P., C., C. & St. L 
& N.W. s.f.6s,re 7 7 2 1 L.& N.. St. L. Div. 3s 53% gen. 5s, Ser. A 87 x4 86 + 1 
Chicago Rys. 5 61 9 1 67 67 1 P c Cc. & St. L 
( R. 1. & P. gen. 48 73% i2 “% } iy r4lg BT MANHAT. CON is. Ti4 54 +2 14s, Ser. D 67 a7 
c., RL L & BP. ref. 4s 69 ik14 + 1 ¥ 3 ‘0 Man. Con. 4s,tax ex. M4 54% + 1% 10 6 2 lippine Ry. 4s 38 37 3 
C.RAL& P.ref.4s.reg. 67 7 if 44 > Manhat. 2d 4s 44 44 80 ; Pleasant Val. con s 80 80 80 
C..St.P.M & O.deb.5s 84 4 ty 8 1 Mich. State Tel. 5s 85 85 % i 1 Port.Ry.&Lt.ist cv.5s 56 56 56 
Cc. St.P., M.& O. 6s.102 102 77 77% 2 Mich. Cent. deb. 4s. 77% — %®% 621 0 Pub. Serv. (N. J.) 5s 61 60 60 — 2% 
Chi..T.H.& S.istér is 64 6% fy — 1 7s 73 1% Midvale Steel Ss.... 7 + 1% 31% %78% 39 READING gen. 4s... 81% 81 81% + } 
7 
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Stock Exchange Bond Trading— Continued 

























































Kange, 1/21 Net } tange, bl Net Range, 121 Net 
High Low Sales Last Ch’ge | High Low Sales High Low Last Ch’'ge High Le > I Ch gt 
S7 St 1 Rdg.-J. C. col 87 +1 33 25 by Un. Ry. of S. F. 4s, 11.174 88.0 + .70 
SOM OND Rep. Iron & 5 Si% .. Union Tr. ctfs..... 33 20% 382 + I} 0.0 S84 . x . 7 
66 2% : Rio Gr. W. Ist + % 32 261 20 Un. Ry. of S. F. 4 SS.CO 85.74 10016 A) +1.04 
“4 417% 7 Rio Gr. W. col — ¥% Equitable T. rets.. ¢ r 2 RN.36 8.4 1138 
Hoy «iS 7 RL, Ark. & L 69 83% 79% j%\O“S”) U. 3. Realty & |. 1% 7.34 95.5 O4 
iGiy o 14 I S. Rubber 7s A 1 7.50 OS o2 
ST.L., I.M. & 8S. 2.2 + 1h 7 it Iso U.S.Rub. ist & ref.5s 79% A 4.84 05.80 + 92 
S.L.,1.M. & S.u.&r bs \%, 100 M7 22. +. S&S. Rubber 7s 100 1% ‘ 
S.L..1.M.& S..R.&G.5 4 \, 4! Hg 13 U.S.S..R. & M. ev. 5, $34,752,650 
St. L. & S.F. gen. 3 +1% | it sa8 U1. S Steel 5s \ 
St. L. & S.F. gen. tis + 1% sf i i3 Utah Power & L. 5s 80 2 
St.L. & 8.1 5.W.5 ” 
st.L. & S.} pr.in.4s -_ = 723 ‘2 11 VANDALIA con is 72% vil) 7 2Yy 
St.L. & S.F. pr.in.ds > — & M swt st Va.-Car. Ch. Ist 5s. 94 ne 1 mi 
St.L. & S.F. pr.in.ts + 3 o 144 AS Car. Ch. ev. 638. 93% M% “7 ) 1% 
St. L. & S.F. inc. 6s on G46 Sots 8! > Va. Iron, C. & C. 5s SI 14 q 4 41 
St. L. & S.F. adj. 6s 66% —- & 1} 21 2 VeraC.& Pac Ist 4%s 21% % o 
St. L. & S.W. Ist 4s —- so S2 of) Virginian Ry. os. baat) a r 
S.L.&S.W.1stTerm.ids a ih tia ' 6 Va. Ry. & Pow. 5s.. 65 2%, by a . 
St.L. & S.W. con. 4s — *% a it 
St.P. & K.C.,S.L.4%s —- % ” S4 4) WABASH Ist Ss.. y1 tA 3 
St. P. M. & M., Py rT sh 2 5s.. 1% s ’ . 4 
Mont. Ext. 4s + 1 tit. 4, “ Shore 4s is ! 
St. P., M. & M. 4%s + 1% Gs 30 = =Wost Shore 4s, reg ‘ ‘ + %& 
San An. & A. P. 4s + & Jy % Western Elec. 5s 193, Ss + % 
S. A. L. ref. 48 — % SZ 37) Western Pi cific wow s i 
S. A. L. gold 4s + 3% Ww OM 27 Western Md. 4s.... 33 S7 1 
S. A. L. g. 4s, stpd a ss! Sole 7 W.N. FT. &P. tot dat of 8 + 1% 
S. A. L. con. tis + % S4 SO > - W. U. Tel. col. tr. 5s 15% 10 + I} 
S. A. L. adj. 5s + % fi) 77! Ss WwW. LU. Tel. r. e. 44s ton ) 1 
So. Bell Tel. 5s + % ool, 43, 6GOl W'house E. & M. Ts 99% 1444 102 1%, 
So. Pac. conv. 4s.. + 1% a ARK, 2 Wh.& L.E.Ist con.4s 59 My Li ‘ +2 
So. Pac. ref. 4s +1 SZ R2 2 Wheel. & L.E. Ist 5s &2 4 ‘) + 2 
So. Pac. col. 4s +1 ys! mo 7 W.€&L. E. ref. 4%s 5 3y% (A) + 2 
So. Pac S.F. Ter is + 4% eh 1 Wilkes. & E. Ist 5 yy ” . 4 
So.Ry., Mem. Div. 5s + 3 ba Nt} 32. Wilson & Co. Ist 3 ‘ " 1% 
Southern Ry. 5s = j s1 SC%, uM Wilson & Co. ev 17 ‘= VA 
Southern Ry. gen. 4s + 714% 6s 15) 6p Wis. Cent. gen 4 1} tt te + % 
So. Ry., St.L.Div. 4s —1 73 tits 1606 WW. sOC., Sup. & Dul.4s si 7 7s + 1 
— -_ Ss an + 4 
TENN. C. & Lgen.5s 91 + 4% Total s-les , Peo . $22. 840,500 2 4. MS My 
Term. St. L. ref. 4s 70% — 1% ses > ee ee 
Term. St.L. cons. 5s 8% + O% UNITED STATES GOVERNMENT BONDS re) Py ne 4 24 
Texas & Pac. ist 5s 81 + 1% j ° +4 ® 
Third Av. ref. 4s 45% + 4% O50 91.80 2035 Lib. 3%s, 193 92.10 92.10 20 ° 2 
Thira Av. adj. 5s 3 + 5% o4.2491.00 12 Lib. 3%s,1952- 1.80 1 $5,773,500 
Third Av. ist 5s 83% + 3% S850 85,24 in Lib. Ist ev.ds,’ RS 30 41.46 Minis 
Tri-City 5s 90% + 1% SS.10 85.34 47 Lib. 2d 88.00 +1.10 
88.58 86.54 1 Lib.2d 4s -42,reg.86.34 56.54 S64 
ULSTER & DEL. 5s 7 ma —% 88.70 85.40 1084% Lib.1st cv. -47.88.70 88.00 +1.40 S44, X41 84y “ 
Union Pac Ist 4s 84% + 1% £8.50 88.30 20 1-23, ’ 1 
Un. Pae. Ist ref. 4s %e-— & 8.30 " 2 ) 
Union Pacific cv. 4s + % SS 4085.30 6658 87.94 + .82 : i 
Union P. cific 6s + 1% 88.00 85.50 102 $4,000 
Un.Rys.Inv., Pitts.5s +1 _, 88.00 87.10 88.00 + .70 
U. R. R. of S. F. 4s 32 os 98.70 98.00 17) Lib. 24 ev.4\%s,°32-47.98.00 9S.0€ 98.00 ° rar $65,370,650 





Transactions on the New York Curb 





















































































WEEK ENDED JANUARY 22, 121 Range, 1921 Net tange, 1921 Net 
Higt Low Sales Low Last Ch’'x High I h I ast Ch’xe 
Industrials Oils Mining Bonds Marks a . Sa rf : ow Last Cth 
, 1% 1 8,100 Engineers Pet.... 2 
Monday .......... 32,888 111,920 218,420 210,000 ‘ 13 8,600 Federal Oil 1 
Tuesday ......... 19,850 100,108 302,72 250,000 3 11,000 Fensiand Oil , 
Wednesday 71,316 384,055 25,000) r¢ 1.600: Gienrock Ott e , “a V4 
‘ ay ’ i } 
Thursday 106,630 275,970 1,255,010 ...... ©3200 Granada Oil 1 i ly's 18 
Wriday ; a 126,022 288,565 85,000) mares Gilliland Oil ' 1 Ive 
; é 
Saturday . ... 59,075 153,940 132,995 “4 Gilliland Oil pf ' a : + ot 
, a = EAR AD, SOTIE S % 22,250 *Hudson Oil ..... 2 2% 2h ¥ 
Total ° . 257,650 671 1,602,729 $7,649,080 570,000 $'800 “Internat. Pet o P a 216 A, 
R rn ree a 7 gi, + 1 
INDUSTRIALS 5, 700 pct Pet... ky 7 ( 6 ie + ¥& 
as adele “e 3% 1.500 Magma Oil eee ’ 4 4% 
Range, 1921" Nest 31 =00 Marland of Del.... , 1 i “hs , 
High Low Sales High Low Last Ch’ge 17 10! 5.700 *Maracaibo Oil Pr + Ak 
2 re “ere . H 2 5 Maracaibo . ¢ +4 
} PA. #,100 Acme Coa 1 ° 1 : 1: 11 »,200 *Merritt Oil Corp. e 3 2 ol, u 
9% o% 700 Aetna Explosives ‘ 23 1.400 *Mex. Eagle Oil fy 1 “y 
Bache ctfs 9% “ : } . BE il... b ‘ "1 
4 400 Mex.-Panuco Oil ° 
9Y, rip 3 ‘ losives 3 . 
te o% ld Ac tna Explosive iss 1% 1%, 16,600 Mexico Oil ........ Y, 
23 16% 100 *Aluminum Mfg 25 - 800 Mid-Columbia 6 \%, “wo 
al p = ry f Mid- Me. sates i } ¥ 
ort 300 Automatic Fuel % 27,600 *Midwest ‘Texas .. Oy 
Pg one nme tga aoe 1 18 .785 Midwest Ref. .....142 W% 4 
= ao Brit ~AI oho caggiese S% n00) Mountain Prod. .. 9% x 07 
i) 100 *Br.-Am.Tob.,coup $ & 46.400 Noble Oil & Ga % o7 > + 
5 3,600 B’klyn City R. R. 5 : egar so = yigy ane < = oe + 3 
ou - 1.700 Car Light e P 0 1% 2.700 N, Am. Oil & Ref 3 ie O4 Ss , 4 08 
7% a “900 Chie ee . at oar 2% 3,000 Omar O. & G., new 2% 4 "1 4 a 
ro i 3 licago Nippie 7% m1 0 *Pe 1 pate 
Conley Tin Foil 17 (i mM 1,600 *Pennok Oil ...... 6% he 101% y i. os 
2 m4 13, 8,000 *Producers & Ref. 7 RI 
Durant Mot., w. i. 15% 4 33 ‘ + 4 
*E : = 3 tery 0 7 > Panhandle Pet. pf. 60 101 on 4 
Saupe. *. & 5. % % 3,600 *Red Rock Oil.....  % & ‘ { a 
Mn po i? \%, 900 *Rickard Tex. C % %— % s! 87 x ae 
role ste erway s. 5% 1414 10% 1,100 *Ryan cons., w. i. 14 138% — %& 101 ny ae 
: ton + 
sardner 17 11%4 % 1,300 *Salt Creek (new). 10% 10 1% 10 8 ’ % 
o ages te . SI ti% *Simms Pet. ...... 8 ™% - %, HO) 9 g 4 i = 
? . } 
Ps page nelly 2% 2 Settled Prod. Co.. 2% 2 ae 8 3 1 
Mossel oor m1 7 RUNG ci aah costs ee 8 — % | 106% 99 se 
“Po — cn ; . 5 i] Stanton Oil ....... 8 5 6 +1 10 M < 
altace Rn t * Stanton Oil (new) % -, 3 1" ag 
eitawan "Tol 21 2 Sou. Oil & Transp. 2% , 
avana »ba 1 Texa F +4 
*Havana Tob % re Texas Oil & L.. % 1% 
Satan Panes 1 % United Texas Pete 
F ercules Pape " % *Victoria Oil 1 
Heyden Chemical 3 , 1 *Vulean Oil : 
‘ Seg A gy He ; 4 t era ty 412 
‘aye er yee 2 i *Woodburn Oil ... 1% ig 
*Inte a. to... oe 15 Wilcox Oil & Gas. 5 aa 
Sonia my 3 ; 17 17 White Eagle Oil... 17 Ky 
Internat Prod Wy 2% . + 1% 
Int. Trade Mark.. to io MINING — 1% 
Kay County Gas 1% 1% 1% K eres , & 
Lehigh Val. GC. 5S. « SoS" A » 12,200 Ariz. Globe Copper r 
Locomobil> com. n. 2 2% «2 % , % 14,000 Alaska-B. C. Met. % ips 
Lincoln Mot., Cl. A li Is Is 2 1 1400 *FAtlanta 2 H 
: : op 7 2 f i cage ae Ar- 
Maxwell! Cha is SS, 1 my Is 17,00 Atlas Gold ...... 20 aa 
Maxwell Chal 143 1% - % 1 1 1) America Mines ... 1 ie 
, 913 o 
*Meteor Motors 21% oe 6 2 23,900 **#BelcherEx.(pros.) 4% . ‘ 
North Am I & I % 5 me - % 5 ; 18,000 *tBelcherDiv(pros.) ay - on ame : 
Perfection Tire 1% 1% + % 3 : 10400 Biz Ledge i 1 + 1% 
a oe i. ve . ; ew Ledge ..... ae , 67 oe. 
Ee. 5. C4 RS.Co % % — % 5 ; 20,000 *¢Booth .......... 5 + a 
P.8.C.& RS.Co.pf. 1% % — & 62 7 «544,200 Boston & Mont... 62 "s "» 
Pyrene Mfg 8 w% + 17 Bs) 18,700 *¢Caledonia ... ow! on bo 
*Radio Co . 1% ** 24 12 21,800 *Candelaria Silver. 95 
*Radio Co. pf : 2y, 24 + % 1% 1K Con. Vic, Sliver... > i 1 
Republic Rubber 4 i%— % Wy, ‘ Cashboy ‘ 04 ‘ 
R'kaway Roll.Mills 7 6% — % 67 Cortez Silver “6 rats, 
Roy de Fr P 6 6 + *% 21 ‘ Cons. Cop. Mines. 2% IBY, 
yong apr igre : Sys ‘1 20 Divide Ext. (pros.) 29 i ~- 
*s ** ; of : 2% $ 9 . . a ss : = : 7 
a ote o.of Am a : 1 %, El Salvador Silver Ye 06%, 
~ ~ gps a > 4 2 12,600 Emma Silver ..... 4 ¥ Gs 
*Triangle Film we % *% — 1 - , os “ ‘ ae "% 
Todd Shipyard 68 67 87 16 re ou 162,500 *Eureka Croe. M. 73 “4 
‘odd Shipyards y ii iyi ; 7 > af , 13 ~ 
1k Un. Profit Sharing 1% 1% 5 1% i 100 *7Eureka Holly 1}2 x 4 
~ ag =p eeren ‘ ba . “ay In wu) Florence Goldfield. 20 Ree 
$ 7% *Un. Ret. S.Candy 9 » x14 ‘ by ‘ Forty-nine Min 23 a 
™m 1 1. S. Light @H.. 1% 1 % .. “ ? +e hig a 10 
I 7 2 S. Lt H f 1 . * 1 s 24% 22 34, *+Gold Zone Div... 23% 4) 
> ‘ Se 2 % a { 6 29,200 *¢Goldfield Cons... 8 % 
17% 1 S. Ship Corp 1% 1% 1%— % 91 1 Goldfield Dev oy 
1% 1 SS Co 17 1 1% 4+ Y 2 5 wldfield Dev. .. 2% 2 101% 
” Willy “Corp = oe” =" ? 1 1 4,00) Goldfield Merger... 1 4 9 101% 
om 2m) Willys Corp. pf - ony, 25%, oe 3% | &% 11,300 Henrietta Silver .. 3% 2 101% 
il = = ~ 41, 3% 2,605 Hecla Mining ..... 4% AL 101% 
sr, : 4 r 304 Hasbrouck Div. .. 4 iL , 
STANDARD OILS ~ a 
‘ iI 6% 6 100 Hond. Amer. Syn.. 6 1%, 
Zits 17% 1,200 *Anglo-Am. Oil 19%, 19 19 om 4 20 15 25.000 *Iron Blossom .... 20 7 
~~ ad i” 
275 65 Ohio Oil =< ssa 285 285 18 16 22.0400 *¢+Jim Butler ..... 18 MM) * 0 031 
7 103% 
TOK 6,.S0C Stand. Oil of Ind.. 74 72 72% 4 31,850 tJumbo Ext. ..... ™ chad 
310 20 Stand. Oil of Cal..311 310 310 1 16,800 *tKewanas ....... 2% 5,00 y 95% 
332 10% *Std. Oil of N. ¥.354 347 348 2% 1,100 Kerr Lake ....... * 3% Me R31 
4 j 
248 20 So. Penn. Oil 248 248 248 —2 7 44,200 *+#Knox Divide .... 9% A ) 2 ny 
a1 44,0 *I.. Star Cons. M. 5 - 973 
MISCELLANEOUS OILS % A 1,000 Louisiana Cons. .. y% % a 100%, 95% "h. 9%, 
y 17 13,500 *tMacNamara M.. 18 18 1001 7 . mw% 
20 ND * ie 7 a * : = by. ~ 
- * 1 9,090 fAllied Oil erseee 17 14 14 3 | 0 10 93,000 MacNam. Cres.-M. 15 12 811 81 nn 81 81% 
% &§ 00 Ark. Nat. Gas % 9 % + %& 4 - 214 *+Marsh Mining R a a 
2% 1 13,200 *Boone Oil 2 1% — “1 7 2.000 *Metherlode Cop nl mt 
tis ai *tBoston-Wyo. Oil Ilys 1 + % 81, 71 2,800 Nipissing Mines.. RY, RK 
ae Carib. Syndicate. 10% ™% +1 8 155 640 New Tersev Zine. 158 157 14% 12 % «13% 14% + 
46 Oo Carib. Trading .@ 22 —16 %, 1 6650 Ophir Silver “M...  % % 14 13% DUAN : 14 i4 + 
J He Boston-Mex. Oil 1 Vp " | \y, 2.0 Prince Con $ . «&§ 2 17 17 0,0 17 17 
- “ = ; Lape eat , P 4 ‘ é 4 
— Brit.-Am. Oil 32% 31 . ni i 12.0) Rex Consolidsted.. 5 f Y% 15% », 00 4 15% %15%  . 
30% 28% Cities Serv. B.T.S. 2% nn = & 1 4 iN R00 *4Silver Pick .... 11 au — 9 % 1 £5,000 , 15 15% +1 
4% 25 Columbia Emerald 4% 3% — %& 1 1 2°90) St Croix Silver % “Sa a 15% 1 00 15% 15% 
y, “eae » Pe z = e: 
Ye % *Cushing Pet. 15 fs vs + 2 11 8.500 Silver King Div.. 23 4 ¥ 14 ),000 { 14 14 
1% & Denny Oil coos 1% Vy 1 + % a © 100 Stand. Silver La.. 2 . 21 2% 200,000 2 2% 2% 
8% 8 *Elk Basin Pet 84 RY 8% — & ay Pr 5900 So. Am. G. & P... 6% ca *Unlisted Cents f 
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C. F. CHiLDs & Co. 


ECIALISTS IN UNITED STATES 
- GOVERNMENT BONDS 
208 So. La Salle St 


3 dw 
120 Broa ay CHICAGO 


NEW YORK 
Liberty Bonds 
Victory Notes 
U. S. Gov't 2%, 3% 
Bonds 


Round Blocks 
Registered 


and 4% 


| Odd Lots 


Coupon- 


é U. S. Treasury Ctfs. 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 








Jones & Laughlin Steel 5s, 1939 
Union Steel 5s, 1952 
U. S. Steel Ist 5s, 1952 

| Westinghouse Mach. 6s, 1940 | 
Butler Water Works 5s, 1931 
Southern Calif. Edison 6s, 1944 
Cuban American Sugar 6s, 1921 
Carbon Steel 











2, BL Melmes & Co. 


Members N.Y. 4 Pittsburgh Stock Exchanges 
' 61 Broadway, N.Y. Tel. Bowling Green 6489 


i Direct Private Wire to Pittsburgh 








Metro. 5-50c Stores 
Hart Oil 
Amer. Fuel Oil & Transp. 
Rauch & Lang 
Carlisle Tire 
Metro. Credit Units 
Stevens-Duryea 


Bought—Sold—Quoted 


KOHLER. BREMER &CO. 


STOCKS —BONDS 
MEMBERS CONSOLIDATED - STOCK EXCHANGE of NY 
32 BROADWAY.NY [\) HAMPTON HOTEL 


TEL : BROAD 6910 - ALBANY, NY 








Philadelphia Markets 


Telephone Canal 4845 
Direct Connection 


MECowneCo 


Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 























mewwas 
ee ae 


AANDON, GORDn; 
ve watt; " 


Ground Floor Singer Building 
89 Liberty Street, New York 


Telephone Cortlandt 3183 























“Weekly | E.W. Wagner & Co. 
Financial Stembese 
Review" N.Y. Stock Brchange 
N. F. Gotten Buchange 
Bent ween CMtoage Board of Trade 
request | 33 New St., New York 








Beak oni Trust Co.| 
Stocks 


CLINTON GILBERT 


2 Wall St. N. Y. Tel. 4848 Rector 











Cedar Rapids Mfg. & Pwr. 5s, 1953. 
Central States Elec. 5°% Notes, 1922. | 
Duluth Street Railway 5s, 1930. 


| 
John Nickerson, Jr. 
61 Brondway, New York. | 
Telephone Bowling Green 6840. | 
a enapiemen : — 























ASK FOR IMPORTANT CODE CIRCULAR NO. 309 “gg 
BENSINGER—PHONE—BOWL. GR_ 6989 

















Market 


dealers and brokers of recognized 
the same security from more than 
are given. No consideration of any 


Annalist Open 








Contributions to this list are invited from 
standing. When bids or offers are received for 


one house the highest bid and the lowest offer 


kind is accepted for the insertion of these quotations. They are given strictly as 
news and are as of the Friday before publication, this date being selected as the 
last full day of the financial week on which more quotations are available than on 


absent from their offices and on 
Nevertheless, it is to be recog 
reflected at the opening of the 


when many brokers are 
is relatively 


Saturday 


the half day of Saturday 
which the volume of business 
nized that changes occurring on 


small 
will be 























market on Monday, so that the quotations given below are subject to alteration 
Address, The Open Market, Wall Street Office, ‘The Annalist, 2 Rector Street, N. Y¥ 
-- 
Bonds Bonds 
UNITED STATES AND TERRITORIES 
—Bid for— —Offered— 
At By At By 
I S. reg 1930 ce — ¢. F. Childs & Co 100% C. F. Childs & Co 
Do coupon, 1930 99 > 10014 “3 
I Ss Ss, reg., 192 102% rh 108% 
I uy 192 102, 103% 
I S. conve io 131 7 +* . 
Pan. Car s.r 1se s ”) 100% C. F. Childs & Ce 
ix oupon 1986-38 "7 1004, 
Panama 3s, re 1961 7s 80 
Lo coupon 78 80 
OTHER FOREIGN, Including Notes 
Alberta S's, Jan., 1939 aH) Lynch & McDermott 85 Lynch & McDermott. 
Do 5s, May, 1128 ee s+ e 86 : 
Do 6s, June 120 91 ns 93 
Argentine Govt. 5s, 1045 . 63 Bull & Eldredge ° 64% Bull & Eldredge 
Beigian Gov ( ’ 1925 o1 91% > 
Christiania &s, 1945 Hidy ’ OG - 
British Columbia 44s, Dec 1925 s+ Lynch & McDermott —e 86 Lynch & McDermott 
Lo 44s, Jan 1025 85 gs 87 
Lio s, March, 1939 SO 82 
Calgary 7s, June, 1928 91 93 
Do Ss, April, 192 92 94 
Do 5 April, 192: 90 v2 . 
French Ss, 1f45 44 Bull & Eldredge ov*% Bull & Eidredge 
Norway G8, 1923......ccssccccccce us Salomon Bros. & Hutzier % Salomon Bros. & H 
Do 8s, 1940 W% 100% 
Ss 83 Lynch & McDermott 8&5 Lynch & McDermott 
iS 95 sie 
d 95 
1 v4 
AG &S . 
s4 86 
v2 04 
87 . 89 =“ 
12 Bull & Eldredge 15 «Bull & Eldredg 
P - Ad oe 17 ¢ 
Swe dish Govt 6s , Peencceadceseuce Se 82% Salomon Bros, & H 
Switzerland 5%s, Aug., 1929.. 8.51 : S414 5 
Saskatchewan ts, Feb., 1024. , OL Lynch & McDermott....... 0% Lynch & McDermott 
Do 4s, July, 1923 86 ; 88 7 
MUNICIPALS, Etce., Including Notes 
Bryan (Ohio) Waterworks 5%s, 1626 Ce ceeeseccecees A. E. Aub & Co.,Cin 
Bridgeport (Conn.) School 5s, June 1, 1932-34 R. M. Grant & Co. 
I'ridgeport (Conn.) 5s, 1981-25 ° ‘ 
Council] Bluff (lowa) School 5%s, 1925 . wT Pr. W. Chapmar 
Comanche County (Texas) Road Diet 5s, 1921-30 a A. KE. Aub & Co.,Cin 
City of St. Louis ds, 1928-29-31 2% Steinberg & Co..... Steinberg & Co 
Citys f t ouis 44s, 105. & Co... Stix & Co 
py (N. CC.) Gold epr 3. Estabrook & Co 
burham (N. C.) Gold epn. 5's, ’ 
luurham (N. C.) Gold cpn. 5%, : 
Durham (N. C.) Gold ecpn. 5%s, ‘ 
lyurham (N. C.) Gold epn 23, “6 
Durham (N. C.) Gold cpn. 5%s " 
Dade County (Fla.) Highway R. M. Grant & Co 
Fort Worth (Texas) 5s, 1930 34 . - 
Gallipolis (Ohlo) redemption 5s, 1935-44 ..... A..E. Aub & Co., Cin. 


(Texas) Road Dis’. No. 1 


Grayson County 
(Ariz.) 68, 1939-29 


rreenlee County 





4%s, 1924-20 


7.00 RM 



















Hot Springs (Ark.) notes, April — BS sn ccdeds ovat cncddensoetas Grant & Co. 
Peet Can, CS Re , Eavecccsscese sneconcdsdoces eaves A. E. Aub&éCo..Cin 
Hunt County (Texas) Road 5s 19:3 9-48-51 ee 
11.000 Little River D D (Mo.) cpn. 5%s, Oct Estabrook & Co 
3,000 Little River D D (Mo.) cpn. 5%s, Oct rr) 
1,000 Little River D D (Mo.) epn. 544s, Oct 
3,000 Little River D D (Mo.) cpn. S%s, Oct 
$000 Little River D D (Mo.) cpn. Stes, Oct ee : 
Miami Conservatory Dist. (Oh!lo) 5's, Dec., If 6, incomes. ... Bull & Eldredge 
State of W. Va. 3%s, Jan. 1, 1939 80% Bull & E ldredge. es 
Milwaukee (Wis.) 4%s, 1930. eons . ° R. M. Grant & Co, 
New Bern (N. C.) Imp. 68, 1922. .......2cesesee seveseecsees : 
New Britain (Conn.) School 4s, 1923- 24 oe Seccsessccoscesecececes se 
Sioux Falls (S. D.) School 5%s, 1940 P.W.Chapman & Co. 
New York City Bonds: 3 
Interchangeable 4%%, July, 1967.. Bull & Eldredge. 93% Bull & Eldredge 
Interchangeable 4%%, June, 1965.. ~¢ 93% oe 
Interchangeable 4%%, Mar. 1963.. 93% 
Interchangeable 4%%, Nov. 1957.. 93% 
Interchangeable 4%%, May, 1957.. 3% 
Interchangeable 44%, April, 1966.. RR, 
Interchangeable 44%, Mar. 1964.. KR, 
Interchangeable 44%, Mar. 1962.. 74% 88% 
Interchangeable 44%, Sept. 1960.. 87% 8816 
Interchangeable 44%, Mar. 1960-30 87% RAG 
Interchangeable 4%, 959.. 84 ee RD 
Interchangeable 4%, S4 gD 
Interchangeable 4%, S4 85 
Registered 4%, Nov. R3% &5 
Registered 4%, Nov. 83% 5 
Registered 4%, ee 87 90 
Interchangeab le 3% 75 77 
Coupon 3%%, May, 75 “ 7 
Registered 34%%, Nov. 1950-53 inc. 5 19 “ 4.90 
Registered 314%, Nov. 1940-50 inc. 5 95 “ 5.00 ‘ 
Reg. and Cou. (Serial) 4%%, June, 
1921-30 INC. .....s.ccerccereccees 5.75 “ 6. FS 
Reg. and Cou. (Serial) 4%%, July 5 —_ 
SNEED BEB occa csnsscsseccecsess 15 “ be 
Reg. and Cou. (Se rial) 4% April, 
1921-31 INC. ........cerserseccees 5.75 “ - 
North Hempstead (N. Y.) Water -eg. 4.80, Nov. 1, 1921-30 R. M. Grant & Co 
Putnam (Conn.) 4%s, 1930.. POE GEO CE . , 
Quincy (Mass.) Sewer reg. 48, JUne 1, 1921-43............0000- “ 
Rochester (N. Y.) reg. 3%s, 1924. |. nes “ 
Seattle (Wash.) Ry. & Lt. 5s, Sept. and Oct 192 
Sioux Falls (S. D.) School Dist. 55, Dec. 1, 1940. 
New York State bonds: 
Canal Improvement 4%, Jan., '64 100 Bull & Eldredge........... 1098 «Bull & Eldredge 
Highway Imprvmt. 4%%, Sept., "63 101. Edward Canfield & Bro. 103. FE. Canfield & Bro 
Canal Improvement 44%, Jan., 65 9§ Bull & Eldredge. 98 Bull & Eldredge 
Highway Imprvmt. 4%%,. Mar., "65 96 “ Og — 
Barge Canal Term. 4%%, Jan., "45 96 “ 98 
Highway Imprvmt. 4%, Mar., "67 91 “ 93 oe 
Highway Imprvmt. 4%, Mar., "62 9] “ 93 oe 
Highway Imprvmt. 4%, Mar., "61 91 “ 93 ee 
Highway Imprvmt. 4%, Mar., "60 91 “ 92 os 
Highway Imprvmt. 4%, Sept.,'58 91 “ 93 oe 
Highway Imprvmt. 4%, Mar., 58 91 “ 93 os 
Canal Improvement 4%, Jan., "67 91 “ 93 eo 
Canal Improvement 4%, Jan., "62 91 “ 93 « 
Canal Improvement 4%, July, ‘61° 91 “ 93 
Canal Improvement 4%, Jan., "61 91 ee 93 “ 
Canal Improvement 4%, July. "60 ee 93 ‘ 
Barge Canal Term. 4%, Jan., "46 91 ee ares 
Barge Canal Term. 4%, Jan., "42 9 a SE Oe 
Scioto County (Ohio) Flood EF merg a Pee 1.25 A E = 


1923 . a. Aub & Co., Cin 


Stamford (Texas) Waterworks 5s, onakiice 
1932-45 .. 





Wyoming (Ohio) Sewer Extension 5s, 

*Basis 

FEDERAL LAND BANK FARM LOAN BONDS 

re Land Bank Farm Loan 4%%, r 

May, 1939, op. ‘24. 89% Bull & Eldredge 9O% t Eldredge 
rye Land Bank Farm Loan 4% 5%. — ae & eileen 
Nov., 1938, op. '23. 80% 90% es 

“-: Land Bank Farm Loan. 4% 

May, 1837. op. °22........0. » 890% “ D0 
Fed. Land Bank Farm Loan 5%, ” 

Bee, Tee GR Die vesctscccdac 96 - 7 


PUBLIC UTILITIES 


Adirondack P. & L. 5a, 1962 77% Pynchon & Co. 80 Pynchon & Co 
Alabama Power 5s, 1946.......... 78 we 81 e 
Alabama Power So. Ist 5s, 1948. 77% J. Nickerson Jr........... 79% J Nicke 

Albany Southern 5s, 1939... ++» 65 Redmond @ Co............ 75 g AE sr 





Alton, Granite & St. L. 5s, 1944... 39 Stix & Co. St. Louis...... 41 Stix & Co. St. L. 








We Nwn and Offer 


Cedar Rapids Mfg. & Pr. 


5s, 1953 
To Yield 634% 


Province of Ontario 
6s, 1927 
To Yield 7% 


MILLER & CO. 


Members New York Stock Exchange 


120 Broadway New York 








ROBINSON & Co. 


U. S. hc aiaiaaae) Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange. 















We offer subject to Sale 
$10,000 
Atlantic & Yadkin 


Ist 4s, 1949 @ 
“Aaa” 








70 yield 6.35% 
Rating. 


ISAAC STARR JR., & CO. 


16th & Sansom Sts., Philadelphia 


Members 
Stock 



















Philadelphia Exchange. 









“BOND TOPICS” 


Our monthly free on request for Booklet B. 


A. H. Bickmore & Co. 


111 Broadway, New York. 














Incorporated 
115 Broadway New York 








= Chamberlain & Co. 


MOORE, 
LEONARD & LYNCH 


Members New York, Pittsburgh and 
Philadelphia Stock Exchanges 


Frick Bldg. lll B’way Ritz-Carlton 
Pittsburgh New York Philadeiphia 











American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


walembers New York Stock Exchange 


14 Wall St., New York. Tel. Rector 9970. 








Guaranteed & Pref. BR. R. & Tel. Stocks 
Trenton Potteries Co. 
runswick-Balke-Collender Co. Pfd. 


ittsburg, Bessemer & Lake Erie Pfd 


5 Nassau St., N. ¥. Tel. Rector 2780. 








Mark A. Noble Theodore €. Corwin 


NOBLE & CORWIN 
25 Broad St. New York 
BANK, TRUST, INSURANCE 

AND INDUSTRIAL STOCKS 
BOUGHT AND SOLD 
Telephone 111! Broad 


| Canadian Explosives Pfd. 
| A Bought—Sold—Quoted 














Alfred F. Ingold & Co. 
74 B'way, 
New York. 


Telephone Rector 


__3991-2-3-4, _ 





M.S. Wolfe & Co. 


Specialists in 
Independent Oils 


41 Broad St. New Yerk 
Phone 25 Broad 
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Government, 


A. E AMES & CO. 


Toronto 
Telephone 8045-6 Rector 


Canadian 
Municipal and 
Corporation 


Securities 


Established 1889 
74 Broadway 
NEW YORK Montreal 








Grand Trunk 
Canadian Northern 


Specialists in 
Grand Trunk Pacific 


and 


Canadian Northern Pacific Securities 


iu 


Canadian Issues Dealt in 


TRUAX, HIGGINS CO. 


vew 


Investigations 
Engineering opinions for investors in 
Applications to 


for water 


Munsey 


STANDARD  @) 
OIL 
INDIANA 


lewis Blig., 
York 


Montreal, Cunada 


Direct Wire Toronto 


Water Power Developments 


Designs Appraisals 


water 
power properties 


Federa I’ r 


power priv 


Commission 
ileges 


CHARLES B. HAWLEY 


Building 


‘STANDARD 


$25 
Par Value 


| Stock 


CARL H.PFORZHEIMER&CO, 


"Phone 4860-1-2-3-4 Broad 


James M. 


Members New 


7 Wall St., N. 
New York, 


20 Broad St., N. Y. Tel. 


25 Bread St., WN. v. 


Leopold &Co. 


York Stock Exchange 

Y. Tel.: Rector 1030 

Hond. & Rosario 
Hale & Kilburn 

Vandalia Coal Pfd. 


Hydraulic Pressed Brick 


White Rock 
N. Y. City Bonds 


N. Y. State Bonds 


Federal Farm Loan Bonds 


BULL & ELDREDGE, 


Members New York Stock Exchange. 


Rector 8460 





eS cnn 


—— 
| 


W.G. Souders & Co. 


Investment Securities 


31 Nassau St., New York 
Chicago Grand Rapide 
Detroit Milwaukee 





American Can Deb. 


Central Argentine Ry. 6s 


Sao Paulo 6s 
Chicago & Erie 5s 


PHELPS & NEESER, 


Members of New York Stock Exchange 


36 Wall St, N. Y. 


*Phone John 6136 





Blank Books, 


ma 


New York Offices: 261 Broadway. 


Bound and Loose-Leaf; 
Printing, Lithographing, En- 
graving; Office Stationery 
and Supplies. 
WILLIAM MANN COMPANY 
Philadelphia 
Founded in 1848 











HIMEBAUGH 6 BROWNE 
BOOKSELLERS 

471 FIFTH AVE OPP. LIBRARY 
If you cannot come to our 


store send for our Latalegue 

















PAINTINGS WANT ED 


Will purchase good examples by 
Artists of all periods. 


Send photographs «nd fall particulars 


Satinover Galleries 
27 West 56th St. 


New York City 














Washington, D. C. 





Annalist 


Open 


Market 





PUBLIC UTILITIES—Continued 


Amer. P, & L. deb. tis, 2016 
Amer. P. & L. ts, 1921 
Amer. Light & Trac. 6s, 1925 





Ana. & tot Rive ion 
Amer. W. W. & Elec Ss, 1034 
Asheville I & Lt. Ist Ss, 142 
Am Oilfields 6s, due 1930 
Aug.-Aiken Ry. & Elec. 5s, 1035 


Laton Rouge El. Ist 5s, 1939 
Bell Tel Co. of Canada 5s, 
1, 1923 . 
Do 7s, 19% 
Bloom, 





Beloit W. G. & E, 5s, 1937 
Brooklyn Edison 7s, 1930 
Butte Elec. & Pr. Ist 5s, 1951 
Duffalo Gon. Elec 5s, 1939 


Brazilian Tvac., L. & I’. 6s, 1922 
Bu lington Gas & Lt at Se. 11% 
Lu lington Ry. & Lt 
Butte Elec. & Pow. C 
Cal.Gas & Elec.5s 
Capital Traction 5s, I!'4i... 

Canadian Car & Fdy. 6s, 1939 
Ca:olina Pr. & Lt. Ist 5s, 1938 
Cass Av. & Fair Grounds 444s, 
Cedar Rap. P. 








Central Dist. Tel. Ist 5s, 1943 
Ches. & Potomac Tel. of Va. 5s,'43 
Commercial Cable 4s, 2397 


Central States Ekc. 5s, 1922 
1956.. 





Cincinnati Gas & Elec. 5s 
Cincinnati Gas & Transp. 5s, 1933. 
C.ties Service deb. C 
Cities Servic: deb. B 

I Pere , 
Clev. Elec. Ill. 5s, 1939 
City Elec. Co. Ist 5s, 37 
Conn. Power Ist 5s 
Columbus St. Ry. 5s, 
Compton Heights 5s, 

Col. Ry., Gas & Elec s. 16 
Colorado Power Co. Ist 5s, 1953. 


(Mich.) 





Consumers’ Power 
Conn. Ry. & Lt. Co 
stamped 
Cons. 
Do income 5s, 1953 
Cons. Gas, E 
Cons. ( k 
Do 4 1954 
Cons. Cities Lt., P. & T 
Cons. Water of G tica 
Do deb. 5s, 1930... 
Cuban Telephone tst 5s, 1951 
Con. Traction y } 
Cumberland Co. 
Continents! Motors 
Dallas Flectric 5s, 
Detroit Edison 7s . 
Fastern Texas Elec. Ist 
fast St. Louis & Sub 
edison Elec. ist 5s, 192 cet 















Eliz., Plain. & Cent 8 
Eliz. & Trenton R. R. 5s, 1962 
Fl Paso Elec. 5s, 1952 
Electrical Develop. Ist 5s, 1933 


Feonomy Lt. & P. Co. 1st 5s, "56 
Flee. Div. of Ont. 5s, March, '33 
Ft Worth Pr. & Lt. 5s, 1931 
Galveston Flec. 5s, 1940 

to Ss, 1954..... TSA 
irene West. Pr. 1st & ref. 6s, "49 
Great West. Pr. ist 5s, 1946 

Do 6s, 1925... 
Do 8s, 1930 
H-rwood Elec. 5s, 
Houston Elec. 5s, 1925 
Hudson Co. Gas 5s, 1949 
Indianapolis Gs Ist 5s, 
Home Tel. & Tel 
ds, 1936 
Idaho Power Ist 5s, 1947 
Kansas City H. T. 5s 


1939 


1952. 


Kansas City L. D. Tel. 5s, 1925 
Knoxville Ry. & Lt. 5s, 1946 
Knoxville Trac. 5s, 1938 


Kinloch Lopg Distance 
Kinloch Telephone 6s, 
Laclede Gas Light 7s, 1929 
Lake Shore Elec. Ry. Ist 
3s, 1923.. aa Para 
Do gen. 5s, "1933 
Laurentide Power 5s, 





cons 


1946 


Loco. & Mach. Co. of Montreal 
C6, Bes... ..%.. Scieianrepieacmdos 
Lindell Ry. 1st 4%%s, 1921 

Los Angeles Ry. Ist 5s, 1938 


Los Angeles Ry. 
Los Angeles 
ref. 5s, 1943 


Madison River Pr. ist 5s, 1935.. 


Mich. State Tel. Co. Ist 5s, 1924 
Memphis St. Ry. 5s, 1945 a 
Milw. ukee El. Ry. & Lt. 5s, 1951 
Do 4%s, 1931 
Do 5s, 1926.. ‘ 
Miss. River Power ist 5s, 1951 


Missouri Elec. 2d 6s, 1921 
Missouri Edison 5s, 1927 Si 
Montreal Tramway 5s, 1941 


Montreal Lt., H. & P. 4%s, Jan.. 
1932 


Montreal Lt., ~ & FP. 
5s, April, 193: 
-— D reeed Pow 
aes ‘al. Electric 6s, 
Nev.-Cal. I’r. Ist 6s, 
New England Tel. & Te Ss, 
Nashville Ry. & Lt. Ist 5s, 

Newark Con. Gas 5s, 
Newfovndland 6s 
Do 5%s, 1939 eine eb 
New Engli-nd Pr. ist 5s, 1951.. 
N. Y. & Westchester Lighting 4s. 
New Orleans Ry. & Lt. 414s, 1935.. 
Niagara Falls Power 5s, 1932.... 
Niag., Lock. & Ont. ref. 6s, 1958 
Northern Texas Elec. 5s, 1940. 
Norf. & Ports. Trac 36 
Nor. States Pr. Ist & 
Northern Elec. 5s 
Northern Ont. L. & P. ist 6s, 1931 
Northwestern Tel. Co. 41 < 19°! 
Nova Scotia Tr. & Pr. ist hs 
Ohio State Tel. 5s, 1944 
Ontario 4s, 1926 
Ontario Pr. ist 5s, 1943 


& Elec 


1 9 46 











Omaha & Council Bluffs Ist 5s 2s 


Pacific Light & Power 5s. 1951 
Do 5s, 1942. 





Peninsula Tel Ser. B 
Do 1s* 6s § f 
Portland Ry. & Light 5s, 1930 
Public Service 7s, 1922 
Do certificates 
Porto Rico Tel. 6s, 1944 
Quebec fis, 1925. nae 
Rio de Janeiro Tr. & P. 5s, 1935 





Salmon River Pr. ist 5s, 1952 


Sen Joaquin Lt. & Pr. A 6s, 1950 

a bo. 8 Pere 
St. Louis Transit. 5s, "1924. -° aris 
St_ Louis & Suburban 5s, 1921... 


Do gen. 5s, 1923 eer 
Sen Antonio Water Sup. Co. 5s 
Seattle Elec. 1st 5s, 1930 


Do 5s, 1999 eer 
Shawinigan W. €P 5s, 1950. . 

Do 5s, 1934 owe 
So. Cal. Gas 6s, 1950. eee 
So. Cal. Edison g. m. 5s, 1939... 


Do 1st & ref. 6s, 1944. - 
Scuth. Counties Gas 1st 5%s, ‘34 
South Bend Home Tel. 
Southern N. Eng. Tel 
Superior Water, Lt. 
Scuthwest Bell Tel. 7s 
Tampa (Fla.) Elec. ist 5s, 
Texas Pr. & L. Ist 5s. 
Toronto Power 5s, 1924 
Twin States Gas & Elec. 


April 


Decatur & Champ os 1 


) hae | 5s "51. 
unif.& refd.) 


& Mfg. 5s, Jan., '33 


36 
Ist 4%s, 1951, 


Tel. of Hazleton (Pa.) Ss, 53 





Jersey ‘hs, 50 


(Spokane) Ist 


ist & ref. 5s, '40. 
Pacific Co. Ist and 


(Lachine) 


ist 6s, 


“41, 


1946 





Ist 6s, '32. 
Co. 5s,. ’48 
& P. 4s, ‘31. 





Bid for 
t By 
7 Pynchon & Co 
fi ; 
ST 
2 Strother, Brogden & Co 
os )6©6C James J. Boyle & Co. 


M4 Cahn, 
>» RKReidinond & Co. 


mo” Stone & 





bynchon & Co... 
McCabe & Co 


Webster » 


*s Lynch & McDermott 
‘ : 


Pynchon & Co 


J. Nickerson Jr. 


‘ Lynch & MeDermot 


’ Pynchon & Co. 


Niekerson Jr. 


83 Sutro-Bros. & Co 


7 Strother, Brogden & € Co 


si 
80 =A. F. Ingold & Co 
76 Pynchon & Co........ 


St Stix & vwo., St. 


Lou.s 


76 Lynch & McDermott. . 


ty 


2% H. L. 


125 


S40 Jos_ph Gilman 


87 Pynchon & Co..... 
83 A. B. 


Leach & Co 


Doherty & Co. 


3 Spencer Trask & Co.. 


78 J. Nickerson Jr.. 


72 Stone & Webster... 


) Pynchon & Co 


® Stix & Co., St. Louis..... . 


72 J. Nickerson BP icestcos = 
81 Pynchon & Co... . 26.5. 


10 


™w 
94 
40 


55 Redmond & Co... 


a7 Pynchon & Co. 


70 A. B. 


7%) ©=6 Stone 





Joseph Gilman 


” 

7 

4 Strother, Brogden & Co 
; ° 

5 


» Redmond & Co 


55 Joseph Gilman 


Leach & Co....6.000% 
% <A. F. Ingold & Co 
) Stone & Webster 


95 Spencer Trask & Co.. 


& Webster 


Stix & (o., St. Louis. 
% Cahn, McCabe & Co., L. A 
B. H. & F. W. Pelzer... 


Stone & Webster. 
J. Nickerson Jr 
Pynchon & Co.... 
Lynch & McDe rmott 
Pynchon & Co...... 
Stone & Webster... 


Cahn, McCabe & Co., L. A 
Sutro Bros. & Co cepes 
Cahn, McCabe & Co., L. A 





Redmond & 
Stone -bster. 
J. S. Rippel & Co 
Pynchon & Co 





73% J. Nickerson Jr.. 


58 


62 
83 
&4 
4 
65 
72 


90 


77% Stone 


98 
R83 
6R 


ad 


88% J. Nickerson Jr. 











Pynchon & Co... 


9% Stix & Co., St. Louis.... 

5 Joseph Gilman ............ 
Pynchon & Co.... 
Stix & Co., St. Louis. 
Pynchon & Co. 
Joseph Gilman ....... hie 
Stix & Co., St. Louis...... 

& Co., L. A. 


Cahn, McCabe 
% “ 

J. Nickerson Jr. 

Pynchon & Co. 

Joseph Gilman 

Pynchon & Co. 


& Webster.. 
Ly Stix & Co., St. Louis. 


cial & McDermett. 











83 Spencer Trask & Co... 

84 Pynchon & Co. 

80 Joseph Gilman .......... 
77 A | See 
Ss 2.s Rippel & Co..... ones 
92 E. A. Baker & Son.... 

80 = 

79 Pynchon & Co. .......... 
57% Redmond & Co. ...... 

48 Pynchon & Co. .... 

87 Spencer Trask & Co....... 
7 Pymeben 2 Ga oo... ccccse 
70 Stone & Webster.......... 
Tite Pymetem A 0G. .60.cccccacs 
7 

64 ? 

70 . Joseph Gilman ............ 
60 Pynchon & Co.......... 

ow Joseph Gilman savicwbaé ince 

3 Kk. A. Baker & Son...... 
77 Pynchon RCo... vere 
7m 

83. Cahn, McCabe & Co., L. A 
RY 

80 Joseph Gilman 

80 

(0 Redmond & Co........ 

87 Pynchon & Co. 

J. 8. Ripped & C 0. 

60 Joseph Gilman....... 


92% E 


A. Baker & Son...... 


65 Lynch & McDermott oe 
78 Pynchon & Co......... kasi 
88 Cahn, McCabe & Co., L. A 
87% ee 

31 Steinberg & Co., St. L. 
94% Stix & Co., St. L. ic 

4% =" 

80 _ 

SS Pymahen B. OO... 66.cccee 
78 6 

84% s 
87% Pynchon & Co........... 


84% Cahn, McCabe & Co., L. A 


82% Pynchon & Co 








87% 
74 os 

70 «Joseph Gilman 

on ‘ 

10 Redmond & Co........... 
4% Joseph Gilman............. 
78 Stone & Webster . 
se. 2 tae 

75 Lynch & McDermott. . 

ia. sa 2. ee 


-Offered 

At By 

72 Pynchon & 

7 

Ru 

o) James J. Boyle 
7s Pynchor 


oO Redmond & Co 


sv oLynch & Mclx 


oe 

52 Pynchon & 

Sa 

97 

x6 ‘ 

Sl J. Nickerson Jr 


WO Lynch & Mcl> 


aT Pynchon & Cc 
854 J. Nickerson 
RS Sutro Bros. & 
SS Strother, Brog. & 
83. 4A. F. Ingeld & C 
80 Pynchon & Cx 

AS Stix & Cr St. I 

78 Lynch & McDernic 
89 Joseph Gilman 


| egy & Co 
90 B. Leach & Ce 


9445 H. L. Doherty & ¢ 


8414 Spencer Trask & 
82 J. Nickerson Jr 


87 Stix & Co., St. I 
80 =6Strother, Brogden& 
74% J. Ni 
214 Pyne 





Redmond & C 


i Joseph Gilman 
i> «6 Strother, Brogdené 








60 Pynchon & ¢ 

0 Redmond &@ 

88 6 

63 Joseph Gilmar 
65 = J.S.Rippel&Co.,N 
SO 6A. B. Lez h & 
91 IF’. Inge & 
“as Spencer Trask 
51 Stix & Co., St 


95% Cahn, McC. & C 
30 OB. H. & F. W. Pelz 
"B2% J. Nickerson Jr 
0 Pynchon & Co 


81 Lynch & M« 
83 Pynchon & Co 





86 Cahn, McC. & ¢ \ 
gO Sutro Bros. & C 
85% Cahn, McC. & Co A 


10014 
R4 Redmond & ¢ 


76 Pynchon & ¢ 


78 J. Nickerson Jr 
79% 

904, Steinberg & Co., St 
"56 J. Nickerson Jr 


R3 Pynchon & C« 
R1 Stix & Co., St. I 


90 

89 Steinberg & Co., St 
52 Pynchon & 

TRY 


‘91 Stix & Co 
71 Cahn, McC. & C« 


66 J. Nickerson Jr 
85 Pynchon & Co 
88 Joseph Gilmar 
5S Pynchon & C 


78 Stone & Webst 
% Stix & Cc St. Lo 


70) ~=6Lynch & MeDerr 


93 J. Nieckersor 


80 Pynchon & C 


‘95 + +&E. A. Baker @ 


81 Pynchon & Co 
oo Redmond & Cc 
MO Pynchon & C« 
89 Spencer Tr 4 
81 Pynchon 





“a5 Strother, B. & €r 


79 Pynchon & (Cc 


65 Pynichon & Co 


80 Joseph Gilmar 
8 86EL J Baker & 
80 Pynchon & Co 
71 Redmond & C« 
RD Cahn,McC.&Co.,L 


87 Joseph Gilmar 


‘90 “Pynchon & 


82 Joseph Gilmar 


9% FE. A 





rat 
faber 





68 Lynch & Me n 
1 Pynchon & © 
“gRY, Cahn. McC &Co..L.A 


95% Steinberg&Co 


46 


‘86 Pynchon & Co 


R5 Lynch & McDermott 
89 Pynchon & Co 
87 Cahn.McC.&Co.,L.A 
R4 Pynchon & Co 


84 Joseph Gilman 


“TS Redmond. & Co 


96% Joseph Gilman 


“80 Pynchon & Co 


7& Lynch & McDermott 
63 Pynchon & Co 





Offerings of the Week 


$600,000 4 pe 


$300,000 
optional 1930 
payable in N 
is the 
plant Offere 


pton Company at &! 


of the issue 


70 per cent 
erial 5 per e! 
clusive Offered 

prices to yleld 4.7¢ 


834,000 building 
mds and 5% pe 
issues are lega 
£8 banks and trust 
ther Eastern States 
the Guaranty Con 
. 

Company, Hannal 
bie & Co Detre 
rst National Cor 


elding fron 1 


America 
fund 


©, due Jan 


mpany of 


sinking 


provided that w 
he bonds annua 
107 and interes 

rhis 


Last year ‘tk 


ret 


i 
rom operation 

s or more than 7 
annual interest 
Dillon, Read & Co. a 
eld approximately 7.4 
Light Compar 

cent. ond-s 
due Jan , 1941 
hligation of 


secured by ple 





‘ ) per ce 








to more than thir 
quirements of this 


ympany of Reading 

and improvemer 
due Noy. 1, 1935 
light and pow 
d sixty-five othe 
Offered 
the investor and 


stment by Halsey 








at 95.8 


mpany offered $500 


s, due July 1, 1927 
the investor 
Ala $100,000 5 ar 
exempt from Feder 
the former in 19 
later Offered by 


rices to yield the in 


$75,000 City of Buf 
April 1926 to 193° 
4 to 5 per cent. ac 
and $100,000 Cit 
i 3%s, due July 1s 
vield from 4.90 te 
are exempt fror 


State income tay 








American Banker 


YORK 


WIDELY CIRCULATED 


MOST 


Banking Journal in America 











—<—<—<——] 
| 


What’s the Outlook? 


| } 1 are feeling pessi 
| : c_ about business, 
ve you the health 
on things that 
y healthy man 

all conditions. 
rn’s Gymnasium is 
ly operated for ex- 








who know that 
an essential part 
iency. 
¥ 


McGovern’s Gymnasium 
West 66th Street 
New York City 

olumbus 2928 


























New York, Monday, January 24, 1921 





162 THE ANNALIST 


Annalist Open Market|Annalist Open Market 


BANKS—Continued 





































































































































PUBLIC UTILITIES—Continued 





-—Bid for Offered— —Bid for— -Offered— 
At By At By At By At By 
United Elec. (N.*J.) 4s ) 61 J. S. Rippel & Co : New York N. B. A , «+» 465 Clinton Gilbert 475 Clinton Gilbert 
United Lt. & Rys. Ist 5s, 1932 70 Pynchon & Co 72 Pynchon & Co Public ‘ Zso . 295 ; 
Pacific ; 270 - 


Washington-Idaho Water, Light & 








; Power Co. ist s. f. 6s, 1941 60 65 "3 Seaboard 05 Clinton Gilbert 
: West States G. & E. 6s, due 1927 al Cahn, MeCabe & Co L. A BS Cahn. McC. &Co.,L.A State . ce Seeccceeeés coe 200 : 
Do fs, due 141 77 Second National seve ocwseeees 0 
West Penn. Power Co. fs, 1924 xt James J. Boyle | James J. Boyle Twenty-third Ward » ecoesce OOO 
Union Exchange Bank .......... 160 . i7® §=Clinton G 


Yorkville n0:0n 100 


RAILROADS Washington Heights ............. 270 “ : i 
Atlanta & Birmingham Ist 5s 4 66 6F. dJ. Lisman & Co 70 F Yi Lisman & Co TRUST COMPANIES 


















| Do income Se, 1950 o* . 20 ” 30 . 
; Can. Nat. Ky 7s, 1935 101 Lynch & McDermott 102 Lynch & McDermott — > witess _ ; 
; Cin., Ham. & Day. gen. Ss, 142 70 ‘ J. Lisman & Co 80 F. J. Lisman & Co -~ — ARPES ERE RO x «Clinton Gilbert Clinton Gilbert 
Duluth, Missabe & Nor m=, ‘41 HS) Watson, Armstrong & Co Ce antral Unic n. 
; Crand Trunk Western 4s, 1950 4 Lynch & McDermott titi Lynch & McDermott. Ce un bia 
; Grand Trunk Pacific 3s, 162.... ue 42 pa nce , = 
; Do 4s, Jan., 1962 ez 66 fommercia setae eeee 
i Gt. N. Ky. of Can. 4s, Oct., 1934. 64% A. F. Ingold & Co 6 4. F. Ingold & Co Empire so4 ea awtnn , 
’ Miss, River & Bonne Terre 5s 3107 Stix & Co., St. I » Sti & Co., St. L Equitable .... 2 . 2%) =Clinton Gilbert 
New Mexico Ry. & Co: 1947 rit FJ. Li na ¢ Farmers Loan & Trust. 340 
lio Ss, 1951 70 Fide lity International 215 
; Rock Island-Frisco Ter. Ist 5s,’27 79 Stix & ( St. Louis 81 Stix & St. I Fulton ... weseee seeeeeees 285 
San Antonio Belt & Ter.RKy, 6s, 24 aT Guaranty 4a ban ass edeeeusus $23 
Vicksburg & Meridian Ist 6s, ‘21. 96 F. J. Lisman & Co... - Hudson ees cbanees 
Kings County 660 Clinton Gilbert. 


Lawyers Title Ins. & Trust 




















r + r 7.) : _ 
: INDUST RIAL AND MISC ELLANEOL S Manufacturers = 
’ ROGUE, Sccccccsececced on Ter 
: Acker, Merral!l! & Condit deb. 6s,°23 74 Carruthers, Pe &éc > Carruthers. PelléCo Mercantile a Secdeseesevese 510 Clinton Gilbert 
’ Auto Sales G. & C. Co. tis, 151 Lf - N. ¥. L. Ins. & T cons esee 
; Atlas Powder Cement ¢ 125 w “ 95  Carruthers.Pell&Co NT NE fd area hag eee an ae Clinton Gilbert 
Am. Steel Fdy. det ' 12 “) f People's seca eee ore é 
Canadian Car & Fdy. ¢ Ih ’ 7S Lynet MebDern sO ch & McDermott Title Guarantee & Trust...... 
Central Foundry 6s mt t Carruthers, | & Co 7% Carruthers, Pell@Ce U. S. Mortgage & Trust....... ji 
Central Iron & Coal tis, 1% 5 ee 75 . SS OMENS ove cecvicdsvocesces 
Consolidation Coal 5s 10 74 . 
» te ao “ W n Armstrong & Co + : r x r 
Do sam, 1%i4 a ee ae ae INSURANCE STOCKS 
Dominion, Glass Ist fis, 1! . 8O Carruthers. I & Ce 
Dominion Coal 140 i : *7 I h & McDermott American Alliance .........eeeee6 270 Webb & Co ecceccccccsecs 200 Webb & Co 
Elkhorn Coal xu mw ¢ ithers, Pell & Co American Surety ........... 66 KR. S. lodge & Co... 70 =R. S. Dodge & Co 
Fairmont Coal s1 S4 Glens Falls r 2 gta . 12 Webb & Co baarni cieen 47 Webb & Co 
General Baking SS Webb & Ce . ow W éc Great American patiadeseeean ae a 250 
Inland Steel 6s, “ )=6Carruth i’ & Ce Hanover eee coon © os 95 
Great Northert st 5s, 127 8 Vatso Armstror & Co Home Fire Insurance ee 312 
Lima Loco. Corp. Ist 6s, 100 S7 Kedmond & Co Tp R nd & Co National Surety edetetahae ae R. S. Dodge & Co........ 195 R. S. Dodge & Co. 
Merchants Coal joint 5 ir24 ' ther I New Jersey Fire Ss Webb & Co 28 Webb & Co 
i olia Petroleum ts, 137 0 9 Carruther Pell & Co National Liberty Konaeeencese 170 ¥ 190 
Monon Coal Ist f. th 19056 ; ‘ Niagara Fire Insurance Co.. oo 180 138 
: *Merchants Refrigeratir 6 1987 s4 } A. Baker & & North River Insurance Co......¢ 45 - 
: New Jersey Zine Ist 4 126 x2 Carruthers ll & ¢ : Standard jooacuy Ge = 
: Norwalk Steel 4'ys, 1929 rf thers, Pell & Co United States Fire..........cece 45 ; 
’ Pleasant Valley Coal 5s, 128 is nv Westchester . VERE AOE® 33 36 Webb & Co 


tenn Mary Coal Ist s, 10 Mt Wa ” \ rong & Co 
se Saas, oe Se te é lei Cone PUBLIC UTILITIES 























Standard Steel Works 45s, 128 & 
‘ United Lead deb. Ss, 1M 72 t I & Co 
: Ward Baking ts, 1937 s Webb & C . & 
Wax & Parchment Paper és, 1940. 45 Carruthers, Peil & Co Voi American Gas & Elec. ($50).. . 94 H. F. McConnell & Co 97 H. F. MeConnell&Co 
Weighing Scales Ss, 1981 cave 65 Do pf seeerse 26 35 
, *Basis American Light & Traction.... § SS 
Do pf. . . 74 78 
? American Power & Light........ 46 50 
Do pf . ccssecccveesacee 65 68 
Notes N otes American Tel. & Cable ceececce i) Joseph Gilman.......... - of Jos 1 Gilman 
Amer. Water Works & Electric.. 2 H. |} McConnell & Co ‘ + H McConnell & Ca 
loo Ist pf Cbocestecesstééice 38 43 ‘ 
. Do participating pf eal 4 6 
RAILROADS American Water Works 2d pf.... 4 R. S. Dodge & Co. : 5 R. S. Dodge & Co 
= oe oe a —_ a Mr isha beaaeane 67 gg & Webster .: ay & Webster. : 
At By At By Capital Traction .............. Rae, ae : Mc Coane os . i. ¥ Mc —— & Co 
. . 199 . . Tn Seen wos ceeees Solg Strother, Drogden & Co 87 Strothe 3. & Co 
Canadian Pac. 6s, March, 1924 Wi Ih & Eldredge mi, J & I edge Gere: OPTED ccccccaccesepsccccee GS H. L. Doherty & Co oon «(CO#HK. I Dohe Bh ec 
Chi., Burlington & Quincy .s, ‘21 7% Salome lire & H ley W8% Salomon Bros. & H Do pf 4 peace. pl se i a H é 
Hocking Valley tis, 124 $ Bull & Eldredge "4 Bu & Eldredge Doo Bankers shares Sais sai 1 ‘ 205, 
Kansas City Terminal 6s, 1925 “ = is Colorado Power owe 9 H. F. MeConnell & Co 12 : H.F.MeConnelléCo 
Penn. 4%s, June, 1 " . Ta ‘ Do’ pf f pa } ielld 
Southern Ry. 6s, | Mi 7 7 Co cial Union Tel Joseph Gilman . 
St. Paul Union Depot 5'¢s, 102 “i Te Do Tel., N. ¥ : 
nee enna ae 7 ° Stone & Webster....... .. 58 Stone & Webster 
, ~ r . a oO > £ > 2 ~ ne 
PUBLIC UTILITIES ee MacQuoid & Coady . 15% MacQuoid & Coady 
36 


Connecticut Power pf.. Stone & Webster 















































































































Baton Rouge Elec. 7s, Jan., 1925. ‘4 Stone & Webster OR Stone & Webster Bast Texas lec 
El] Paso Elec. 7s, 1925 " ” iy} . Do pf +s. tet te eee 
bE. Texas Elec. 7s, 1125 1 os) El Paso Elec es pe 70 Stone & Webster 
Inter. Rap. Trans. 7s, 121! un Bull & Eldred 70 Bu & | redge Mederal Light & Tract ¥ : : ' 88 ; 
Pub. Ser. (N. J.) 7s, 1922 . 8 oo ; 7 ee _ gh be oe ' fon meee an s H. I McConnell & Co.... 9 H k McConnell&Co 
Southwestern Bell Tel. 7s, 125 0 A; OG ‘ Gold & Stock Teleg....:  Jomeh Gh ian ' : 
i » 7 23 ’ Yr . a7 F eet ooee > Josep iilma ‘ ) Jose ti : 
Union Electrie 7s, 1025 ‘ Pyneche & Co 7 Pynchon & C¢ a 4 ~ 9p Houston Electric ...... 0 Stone & Webst. SEE ae - a 
o pf. . LPO Piette CIE SA “ . e ' 
y eT ‘f On t Te Mighiran State Tel. pf i cs Stone & Webster 
INDUSTRIAL AND MISCELLANEOUS Michigan Ste Joseph Gilman ...... pian. 
' See E: Cahn, McCabe & Co 
Am. Cotton Oil 6s, Sept., 1924.... 0 Bull & dredge ™ Salomon Ere &H Mississippi River Power : k ee ' . 
| Am Tel a Tel. 6s, Feb., 1924 {7% Salomon Bros. & Hutzler.. haat “ Do ty Sb yakedipeens Stone & Webster....... 2 Stone & Webster 
io Gs, 1922 rs S14 : Michigan Central . . ; : . 
Am. Tobacco 7s, I! (mrtg Th & Eldredge ido Du & Eldredge Northern States Power R - Dodge & Co...... 4 R y Dodge & oe. 
Do 7s, 1922 1a Salomon Bros. & Hutzler 104 " ‘ Do pf. . rarer hee on H F. MeConnell & Co.... res ~~ > — dig 
0 48, INES , ' Ol» North American Tel... ins ala wee > ee & Vena 
Anglo-Am oot 1925 or I & Eldredge 101) Bull & Eldredge. Northwestern Tel apne: oa Joseph Gilman a ag ae 
Aneconds,¢o, 1920... td we Northern ‘Texas Wes 200000001 G0 Stone & Websters... 3 Btong & Webster 
Armour & Co, 7s, July 15, 1930 m Bull & *q Sale m Bros & H Pacific Atlantic Tel.....---.--... 10 J . “0 ; : 
ag re 7s, 1025 = Stix & ¢ : St — Stix & ¢ s L. Peninsula Te! a one oseph Gilman ......... 15 Joseph Gilman 
ethiehem Steel 7s, I" . y Salomon ros & itzier "lg Salomon tros « Lacifie Gs nec = ‘ . oe . re 
Do 123 4. o8 vs Porto Rico. & Elec. pf........--- 80 H. F. McConnell & Co. 82 H.F.McConnell & C¢ 
Cudahy Packing ; "7 OS “ Do pf ig eth hal lc, i ea 49 Joseph Gilman eve 
Federal Sugar Re oy Bu & Eldreda u3 Bull & Eldredge Republic Ry. mee ee so ° ‘ a 
Goodrich Co. (B. F i) Salomon tf & Hutzles wy Ss me Bros. & H Do pt * & Light oe f . MacQuoid & Coady S$ MacQuoid & Coady 
Gulf Oil Corp. 6s, ® Bull & Eldredge  mareure PE ge tag et agp el 8 22 " 
Do 6s, July, 1922 07 ‘ Os he gee Light & Power.... 10 Cahn, McCabe & Co 12 Cahn, McCabe & Co 
Do 6s, July, 1% ald, Wi : Southern Cal. Edison ; ees a “1 
Kennecott Copper 7s, 1130... » 4% Salomon Bre & Hutzler 4 Southern Cal. Edison pf ¢ 5% " 84 
Laclede Gas 7s, 120 . ~ =6Bull & Eldredee 2 Southern @ Atlantic Tel......... “3 =Sutro Bros. & Co..... -.-. 97 Sutro Bros. & Co. 
Liggett & Myers tis 21 sh Salomon Bre & Hutzler 0% Standard Gas & Electric NOE eh OS 14 Joseph Gilman : 19 Joseph Gilman. 
Procter & G. 7s, March, 1921 1% Bull & Eldredge 100 Do pf 4 : oa MacQuoid & Coady ... 13. MacQuoid & Coady 
Do 7s, March, 1'22 . 100% Salomon Bi & Hutzler 101 T: MER ee + . : 36 
Do 7s, March, 128 1am 11 } nos gg ay Ey & “aes eesee 106 Stone & Webster.... --,. 110 Stone & Webster 
Bolvay & Cle. &s, Oci., 1927 oe HM EM tadimtiniseasca: eo 
oivay e. 8s, Oct., 1927 nae OOM 101 Ray ’ Pola | 4 : 
Sinclair Oil 74s, 12 1% ° ge ‘ : De . Railways Co.......... : steinberg & Co., St. Louis 2 Steinberg & Co., St.L 
Swift & Co. 6s, 1921 «-. %%4 Salomon Bros. & Hutzler m Unite , a Rattware eee 10 
Texas Co. 7s, March, 1923 .- 9% Bull & Eldredge 100 ta oe se oampieiede: MacQuoid & Coady....... 25 MacQuoid & Coady 
Utah Securities 6s, 1922 «os & : g ~~ ee ees 58 ‘ 
Western Electric 7s 1925 no . + , { nited Rys Strother, Brogden & Co 13 §6Strother, Brog. & Co 
- om = owe 100% Salomon Bros. & H Washington ne rh ‘ aay 5 pt . 
Teste ) , . . 
5 ° = “| ' vest a arnertens =o MacQuoid & Coady eo = M LcQuoid & Coady 
tocks Stocks 
TS ~o Ta 
INDUSTRIAL AND MISCELLANEOUS 
. Aas Tem De. Bab Shc cacccecceace So J. Niekerson Jr ss J. Nick 
y. ‘ ~~ le " VSON ST. eeeseee oe J. Nickerson Ji 
BANKS Amer Book Co. eccccccccccesos OB A M Kidder & Co . 1038 A. M. Kidder & Co 
—Bid for— ~=Offered— Aluminum Mfg. pf.......... ee 80 Pynchon & Co bscténscsewe 85 Pyne ( 
Amer. Chicle ........ Saas ae 26 Williamson Squire > aenoe ¢ , 
At By At By Do pf & Squire.... 27. Williamson & Synire 
d 1 : o Pp ba AER Ia ; - @& ‘ 44 illiam é uni 
America * A aeons es ob0ee6eeenet 190 ( inton Gilbert Clinton Gilbert Amalgamated Sugar Co. Ist pf “14 5: iia a - 
en am a National .... 245 “ Amer. Stove ........ ve ‘i Steinberg & Co.. St. Louis 130 [ 
O _ asOne : ° : " Amer. Rolling Mills 7 2 Sade ee — : st 
Mills.. sache & Co 1 
one ~y ~ ae Do pf. : ae whgea Pynchon & Co sie rh : 
ace eee 155)6=— Clinton Gilbert Amer. Whole of. ; nw 
Bronx National san ‘ aia Waiede I mien ; 93 
Bryant Park - 180 vA Do pf a AKO iamson & Squire... ‘40 Williamson & 34 
ee & _erars - S Atlas Portland Cement pf........ % Pynchon & Co : : 101 Pyacho C 
Chatham & Phenix 3a) co —. qo & Co. 7% pf...-. & : 70 
Chemical National can SOFGON CO. «..eereeceeceees oan = Wi amson & Squire mG Williamson & Squire 
Chelsea Exe — ( ‘ ee én aie ee g 00 
artese, Exchange 145 ‘ Brunswick-Balke-Collender pf. 88 Pynchon & Co... ; oF ecieaiiieas 
Colontal ........ I - % Pynehon & ¢ 
Columbis Beaverboara pf. .....ccceess 71 James J. Boyle & Co - ‘ 
umbia x J 2) é 74 Boyle & ( 
Coal & Lron Clinton ¢ ert Bucyrus pf oéece a6éne- ae hon & Co ‘ nT) o 
: Celluloid ee ee eens oo 128 & Sc < 5 - 
City National “a - ° tote 8 wun sae 135 " & Squire 
Commerce National ‘ : Central Coal & Coke......-+--+% 89 : 91 erg & Co..St.1 
Corn Exchange = Ce ntral Sugar pf adees P eoes 7 & Co 11 henbroch & Co 
Commonw ealth >45 Chicago Ry. Equipment >. ea ; 
Cuba, Rank of 1 Pe : De nt it RP CRR Squire....... 8% Williamson & Squire 
Cosmopolitan 1m Clint o pt. sateen 0S oe 
‘ nton Gilber - ‘ 
Continental . 120 “ _ Columbia Sugar ....e... M. Lachenbruch & Co . 14 M. Lachenbruch & Co 
East River divanne<stonense, wee “ Cont. Motors pf Pynchon & Co . 95 Pynchon & Co 
Fifth Avenue eee 100 “ ase a Curtiss Aero pf....... pheesnen _ 20 “ 
3 First Nationa! on “ » Clinton Gilbert Ch. Be BD WH. CORR. ic ccvccccesse Williamson & Squire 101 Williamson & Sat 
eee no, - \ , ii eoese liamson & Squire, 
Fifth National “ , “ 4 ‘ De Pont Powder CASES S 90 ia oO q € 
Greenwich . ‘ woe 225 “ ack : to pf. .. «.... eevee 81 ‘ 
tham ° . 1 ‘ 0 Dalton Adding Machine os A. & J. Frank.............. 90 James J. Boyle 
hela alah ala * on ‘+ 2 Eastern Steel ...........0.- bakin A. F. Ingold & Co ..« 43 Glidden, Davidge&Co 
Garfield National ee 220 “ on 6 . Eastern Steel pf......-+s+++ Glidden, Davidge & Co ° ‘ — 
Hanover ...... OS Fan - -) inton Gilbert Eastman Kodak . 4. F. Ingold & Co... 550 A. F. Incold & Co 
mporters & Traders : 10 “ Fisemann Magneto pf. ° Pe 75 J. Nickerson J1 
rving ... , : * 498 a ert Empire Steel & Iron... Glidden, Davidge & Co.. 10 Glidden, Davidge&Co 
Liberty ... TITTY? a “ 2) Se = 76 . 
Manhattan ........... . ose 198 “ — - ees M. Lachenbruch & Cx . 1% M. Lachenbruch & Co | 
Mutual . oe “ op re ‘ 23 f 
Mechanics & Metals ey 100 “ oak chi + Firestone Tire 7% T. Hall Keyes & Co 7 T. Hall Keyes & Co. 
Satienel) Park ... : hte: : me 4 inton Gilbert Fisk Rubber pf... Pym hon & CO... 24-055 75 Pynchon & Co 
New York County e 145 “ ee Steinberg & Co.*St. L... on Steinberg & Co.,St.L 
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Annalist 


Open 


Market 


Annalist 


Open 


Market 











INDUSTRIAL 
-Bid for— 
At By 
General Baking . 39 Hoit & Co 
woodyear Tire & Rubber bf 52% Cahn, McCabe & ‘Co eee 
Goodyear 7% pf. 45  M. Lathenbruch & Co... 
Gillette Safety Razor 137 M. Lacheubruch & Co.... 
Godchaux Sugar jn 
BIW PE once cncessccccce 71 es 
Great Western Sugar pf.. 102 t. TER FE os. c't-cccere 
Griffin Wheel pf. 75 
Hamilton Brown Shoe Cc oO. 12844 Steinberg & Co., St. 
Hercules Powder...... iso Williamson & Squire. ... 
steers ee 97 ae 
33 E. F. Hutton & Co 


Holly Sugar 
Holly Sugar p 


Hocking Valley 


€.. 


Hydraulic Steel pf. 
Hupp Motors pf..... 


Inter. Shoe. 
Serer 


Products, 


new 


aaa Dold Packing pf. 


Libbey Oven Sheet G. 


Lima Locomotive pf.. 


Lehigh Valley 
Motor Produc 


Co.l 
ts 


pf 


s Sales. 


Metropolit n V. T. C 
Metropolitan Stores 


Do p a4 
Nationa! Candy 


Do ist pf 
Do 2d pf 


New Jersey Zinc. 
Packard Motor pf 
Parenti Motors 

Procter & Gamble 


Vrocter & 


Gamble 


6% 


2 Glidden, Davidge 
SS Pynchon & Co... aaa 
155 Steinberg & Co., St. L. 
10614 “ 
‘0 Kohler, Bremer & Co.... 
ND Pynchon & Os. ....6e8- ‘ 
RR 
66 Glidden, Davidge & Co. 
4) M. Lachenbruch & Co.... 
32 Kohler, Bremer & Co..... 
41 James J. Boyle & Co., 
Gl 
ST Steinberg & Co., St. L. 
102 — 
so 
15d TG & Gites. canataswiss 
75 M. Lachenbruch & Co.... 
6% James J, Boyle.. 
109% A. & J. Frank, Cin...... 
971 


2 Pynchon & Co.. 


Louis. 


& me 








AND MISCELLANEOUS—Continued 


—Offered 
At By 
41 Hoit & Co. 
53. Cahn, McCabe & Co. 
47 TT. Hall Keyes & Co. 
-. 140 M. Lachenbruch & Co. 
4 
78 
-. 106 Pynchon & Co. 
8D 
133 Steinberg & Co., St.L 
188 Williamson & Squire. 
9 
35 — F. Hutton & Co 
SH vnchon & Co 


Gitade n, Davidge&Co 
P yne hon 


Steinberg & Co., 


Kohler, 


B 


& Co 


St.L. 


remer & Co, 


Pynchon & Co. 


Glidden, Davidge&Co. 


M 


Kohler, 


PB 


Steinberg 


Lachenbruch & Co 
remer & Co. 


& Co.,St. L 


Williams & Squire 


M 


James 


A. & 


F 


Lachenbruch & Ceo 


Boyle 


rank, Cin 





INDUSTRIAL 


Proctor & Gamble 8% pf 
Republic Motor Truck pf. 
Rice-Stix Dry Goods 

lo Ist pf. as 

Do 2d pf.. 


Powd Pie 


toyal Baking 
Do pf. ‘ 

Royal Typewriter 
PARES rrr ee ° 
St. Louis, Rocky Mountain « P ac. 
Safety Car He rpeaice & peeemane 

a, re 


Savannah Sugar pf. 
Steel & Tube pf....... 
Standard Cap & Seal pf.. 


Stevens Duryea Units 
Do pf. Sapaers 
Thompson fa R.) pf. 


Union Ferry ....... 
I S. Automotive Units. 
UL. S. Mortgage Units.. 
U. S. Metal Cap Seal... 
Van Raalte pf 
Vandalia Coal 
Ward Baking 
Le Perr ereey er 
Wagener Elec. Mfg... ’.. 
Western Cartridge ... 
Wayne Coal 
Willcox Oil & Gas errT 
Willys 8% pf. ‘ 
Winchester Ist pf.. 
Wire Wheel of America pf. 


AND MISCELI 


Bid for 
At 

120 Pynct 
70 

7 Stix 
oD) Stei 
“4 St 
110 \ I 
S1 W 
20 A 
60 

t#) Ww 
xo 

ye M 
mu I’y 
Ww Kot 
cis) Jar 
‘2 K 
100 Pym 
40 Willi 
14 Jame 
10 Kot 

1% 

Lr i) b’yr 

s Jam 
“2 We 
q He 

6 Ste 
230 
2 4 ee 

4% Koh 
24 R. S 
78 Pyne 
2h 














By 


ANE‘ Cont 


inued 


fered 


Dividends Declared and Awaiting Payment 


STEAM RAILWAYS 


Company. 
Ala. Gt. So. 
A., T. & 8. 


A.,T. & S.F. 
Balt. & Ohio 
Bellefonte C 


Can. Southern..14%4 
Cent. of N. J...2 
Gt. North. pf..1% 
Hunt. B. Top 
rer 7 
Louis. & Nash.3% 
Mahon. C. R.R.$5 
Mich. Central..2 
N., C. & St. L.3% 
N. O., T. & M..1% 


N. Y. Central..1% 
Nor. Pacific...1% 
Norf. & W. pf.1 

P.,C.,C. & S.L..2 

Pere M. pr. pf..1% 
P. & W. Va. pf.1% 
Pitts. & L. E.$2.50 
P. & W. V. pf.1% 
Reading ..$1 


Rate. 


pf.3% 
F..1%4 


pf.24% 
pf.2 
en . 50 


Reading Ist pf..1 
STREET RAILWAYS 


Pe- Pay- 
riod. abl 
S Feb 
Q Mar 
S Feb. 
S Mar 
. Feb 
S Feb 
Q Feb 
Q Feb 
Feb. 
S Feb. 
S Feb 
S Jan 
S Feb 
Q Mar 
Q Feb 
Q Feb 
Q Feb 
S Jan 
Q Feb 
Q Feb 
Feb 
Q Feb 
Q Feb 
Q Mar. 


Q Feb 
Q Jan 
Q Feb 
Q Jan 
S Feb 
Q Feb 
Q Feb 
Jan 
STOCKS 
Q Feb 
Q Feb 
Feb. 
Q Feb 
Ex. Feb. 


Books 

e Close 
18 Jan. 30 
1 Jan. 28 

1 *Dec. 31 

1 *Jan. 15 
15 Jan. 25 
1 Jan. 3 

1 Jan. 27 

1 *Jan. 3 
15 Feb. 1 
10 Jan. 18 
1 Jan. 15 
29 Jan. 3 
1 Jan. 22 
1 Feb. 18 
1 Jan. 3 
1 Jan. 3 
19 Jan. 31 
25 Jan. 15 
1 *Jan. 15 
28 Feb. 1 
1 Jan. 21 
28 Feb. 1 
10 Jan. 18 
10 Feb. 18 
i Jan. 19 
31 Jan. 20 
15 Jan. 31 
31 Jan. 13 
i Jan. 15 
1 Jan, 21 
15 Jan. 17 
31 *Jan. 21 
1 Jan. 20 
i Jan. 31 
2 Jan. 26 
1 Jan. 24 
i Jan. 24 


TRUST COMPANIES 


Com'w'th P., R. 

&L. pf........1% 
Mil. El. Ry. & 

L. pf. 1% 
Montreal L., H. 

& P. ..1% 
Phila. Co. Toe 
Rwy. & L. Sec. 

com. & pf 3 
W. Penn. Pr.pf.1% 
W. Penn. Tr. & 

WZ. BP. -pf.... «2% 
York Rys. pf. 621 Loc 

BANK 
Am. Exch. Nat.3% 
Corn Exchange.5 
Grace (W. R.) 

& Co. a 
Pacific ........ 2 
Pacifie ....... 2 
Farm. L. & T..5 


Kings County..& 


Q Feb 
Q Feb 


1 Jan. 21 
1 Jan. 22 


FIRE INSURANCE 
Com'w'th Un...5 On demand rr 
Home .......0. 12% — Ondem. Dec. 31 
INDUSTRIAL AND MISCELLANEOUS 
Alleg. S. & T...10 Stk Jan. 25 Jan. 15 
Alliance Realty.1% Q Jan. 17 Jan. 10 
All Am. Cables.1% Q Jan. 144 Dec. 31 
Allis-Chal. Mfg.1 Q Feb. 15 Jan. 24 
Am. Banknote.$1 Q Feb. 15 Feb. 1 
Am. Brake Sh. 

Be WE oc wsed $1 Q Mar. 31 *Mar. 18 
> Ae 1% Q Mar. 31 *Mar. 18 
Am. Cigar......2 Q Feb 1 Jan. 15 
a: eR, B.. 2s8 Q Jan. 29 Jan. 15 
Am. Glue pf....4 Feb. 1 *Jan. 15 
Am. G. & E. pf.1% Q Feb. 1 Jan. 15 
AM, TOO. 6560002 1 Q Jan. 25 Jan. 12 
Am. Tes... .6s00% 1 Ex. Jan. 25 Jan. 12 
Do pf. . 1% Q Jan. 25 Jan. 12 
A. La F. F. E..2% Q Feb. 15 Feb. 1 
Am. Lt. & Trac.1 Q Feb. 1 Jan. 14 
Am. Lt. & Trac.1 Stk Feb. 1 Jan. 14 
aa ae 1% Q Fev 1 Jan. 14 
Am. Radiator..$1 Q Mar. 31 *Mar. 15 
Ss ae 1% Q Feb. 10 Feb. 1 
Am. Roll. Mill..6 Stk Feb. 1 Dec. 31 
Am. Shipb'd’g..1% Q Feb. 1 Jan. 15 
era 2% Ex. Feb. 1 Jan. 15 
PT Os ob ts caee 1% Q Feb. 1 Jan. 15 
Am. Sum. Tob.2% Q Feb. 1 Jan. 14 
Am. Soda Ftn..1% Q Feb. 15 *Jan. 31 
Am. Vit. Pr. pf.1% Q Feb. 1 Jan. 20 
Am. W. W. & 

ree 1% Q Feb. 15 Feb. 1 
Amoskeag Mf.$1.50 Q Feb. 2 Jan. 7 
Do pf. ..§2.25 — Feb. 2 Jan. 7 
Arkwright CM.1 Q Feb. 1 *Jan. 18 
Art Metal Con..15c Q Jan. 31 Jan. 14 


Pay- 


d. able. 


Mar 


Feb. 
Mar. 
Mar. 


Jan 


Feb. 
Feb. 
Feb. 


Feb. 
Jan. ¢ 


Feb. 


I eb 
Feb 
Feb 
Feb 
Feb 


Mar. 


Feb 
Feb. 
Feb 
Feb 
Feb. 


Jan. 


Feb. 
Jan. 
Feb. 
Feb. 
Feb 
Feb. 
Mar 
Mar 
Mar 
Feb. 
Feb. 
Jan. 


Feb. 


Feb. 
Feb. 


Jan. ¢ 


Jan 
Feb 
Feb. 


Pe- 
Company. Rate. rio 

Art Metal Con..10c¢ Ex 

Assoc. Dry G...1 Q 

Pe 8st OE ics 1% Q 

Do 2d pf. -1% Q 

Assoc. Oil.. 144 Q 

Atlantic Ref.pf.1% Q 

Atlas Powder..1% Q 

Austin Nich. pf.1% Q 

Barnhart Bros. 

& Spindler pf.1% Q 

Beacon Oil..... > 

_ slow-Hartf'd 
eo eee Q 

Do pf. -1% Q 
Borden Co......4 
Bourne Mills...3 Q 

Brown Shoe pf.1% Q 

Brill (J.G.) pf..1% Q 

Buckeye P. L..$2 Q 
Burns Bros.....2% Q 

| ere 1% Q 
Butler Bros...62%c Q 
“an. Cement pf.1% Q 
Can. Conv...... 1% Q 
Can. Explosives.2 Q 
Cedar Rap. Mf. 

i a A % Q 
Chi. Pn. Tool. .2 Q 
Cities Service... % M 
Cities Service. .1% Stk 

BO OF scercess Se 
Cit. Serv.,Bk.Sh.34c M 
Cities Service... % M 
Cities Service. .14% Stk 

Do pf. & pf. B. 4% M 
City Investing. .4 
Cluett-Peabody.144 Q 
Colum. G. & E..$1 Ex 
Col. Graph.F.pf.2 Q 
Com. Edison....2 Q 
Col. Gas & El..1% Q 
Consol. Coal....14% Q 
Crucible Steel..2 Q 
Crystal Chem. .4 
Cuba Co. 3% S 
Cuply Sugar....2 Q 

at eee 3% S 
Dallas P.& L.pf 1% & 
Davol Mills....2 Q 
De Beers Mines.75c 
Dodge St. P. pf.1% Q 
Dome Mine:....25c Q 
Du P. de N.deb.14% Q 
Du P. de N. Pdr.1% Q 

ee ae 1% Q 
Du Pont Chem. 

com. & pf....20c 
Duq. Light pf..1% Q 
Durham Hos.pf.1% Q 
Ed. E. Ill., Bos.3 Q 
Ed. Elec. Iil., 

Brockton ....2%4 Q 
Eisenlohr & Br.1%4 Q 
El. B. & S. pf..1% Q 
Elgin Watch...2 Q 
Elk Basin Pet.124%c Q 
BKureka P. Bae» 8 Q 
Exch. Buffet...2 Q 
Fairb ks Ist pf..2 Q 
Fajardo Sugar..2% Q 
Fall R. Gas W.3 Q 
Fam. Play. pf..2 Q 
Fed. Sug. Ref.1% Q 

SS are 1% Q 
Fisher Body. .$2.50 Q 

De 86. cscccss 1% Q 
Fisk Rub.1st pf.1% Q 
Fort Worth P. 

BBs Gecese. 1% Q 
G. Optical pf..$1.50 Q 
General Cigar..14% Q 
Gillette Safe. R.$3 Q 
Goodrich Co. .$1.50 Q 
Goodrich pf....1% Q 
Goodrich pf....1% Q 
Gossard (H.W.) 

Co. pf.........1% Q 
Great Lakes D. 

& TR «ccs 2 Q 
Griffith (D.W.) 

Class A....... $1 — 


2 
1 
1 
1 


16 
15 
30 


ee ee eS ee ttt it 


bat iat het 


tN 


15 


Book: 

Close 
Jan. 14 
Jan. 15 
Feb. 11 
Feb. 11 
Dec. 31 
Jan. 15 
Jan. 20 
Jan. 15 


26 
25 


Jan. 
Jan. 


*Jan. 19 
*Jan. 19 
Feb. 1 
Jan. 19 
Jan. 20 
Jan. 22 
Feb. 21 
Feb. 1 
Jan. 21 
Jan. 21 
Jan. 31 
Jan. 31 
*Dec. 31 


$1 
15 
15 
15 
15 
15 
15. 
15 
15 
31 
21 
10 
20 
15 
31 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb 
Jan. 
Jan. 
Jan, 
*Jan. 
Jan. 
Jan. 
*Jan. 17 
*Jan. 15 
Feb. 1 
*Jan. 15 
*Jan. 15 
*Jan. 15 
Jan. 22 
Mar. 25 
Jan. 25 
Jam. 21 
Dec. 31 
Jan. 10 
Jan. 20 
Jan. 20 


Jan. 25 
Jan. 1 
Jan. 20 
Jan. 15 


*Jan. 15 
Feb. 1 
*Jan. 19 
Jan. 24 
Jan. 20 
Jan. 17 
*Jan. 15 
Jan. 20 
Jan. 22 
Jan. 15 
Jan. 14 
Jan. 22 
Jan. 22 
Jan. 20 
Jan. 20 
Jan. 21 


Jan. 21 
Jan. 15 
*jJan. 24 
Jan. 31 
Feb. 4 
Mar. 22 
June 21 


Jan. 25 


Pe- Pay- 
Company. Rate. riod. abl 

G. S. P. of Tex.3 Jan. 31 

Hood Rub. pf..1% Q Feb 1 

Hupp M. Car..2% Q Feb i 

Hodgman Rub- 

ek ee Q Feb 2 
Holly Sug. pf..1% Q Feb. 1 
Houston Oil pf.3 Feb. 1 

Idaho Pwr. pf..1% Q Feb. 1 
Invader O. & R.1 M Feb. 1 
Invader O. & R.1 Ex. Feb 1 
Il. N. Ut. pf...1% Q Feb 1 
Imperial Tob...1 Fin Dec. 30 
Imperial Tob...1% Int Dec. 30 
Ind. Pipe Line..$2 Feb. 15 
Ingersoll-Rand...2% Q Jan. 3 
Int. Harvester..2. Stk Jan. 25 
Int. Mer. M. pf.3 S Feb. 1 
Int. Nickel pf..1% Q Feb. 1 
Ipswich Mls.pf.1% Q Feb 1 
Kamin. Power..2 Q Feb. 15 
Kaufmann D. S.$1 Q Feb. 1 
Kellogg S. & S.2 Q Feb. 9 
Kellogg S. & S..10 Stk Jan. 31 
Kelly-Sp. Tire..$1 Q Feb. 1 
Kelly-Sp. Tire..3 Stk Feb. 1 

it ee 2 Q Feb. 15 
Kelsey Whl. pf.1% Q Feb. 1 
Lancaster Mills.2%4 Mar. 1 
Lancaster Mills.24% Q Feb. 1 
Lee Rub. & T..50c Q Mar. 1 
Lit Brothers. ...7 0c Feb. 21 
Lit Brothers. ...25c Ex. Feb. 21 
Ludlow Mfg..$1.50 Q Mar. 1 
Ludlow Mfg....41 Sp. Mar 1 
Loft, Inc. ‘Q5e Q Mar. 31 
Lowell El. Lt...2% Q Feb. 1 
Lima Loco. pf..1% Q Feb. 1 
Loew's, incorp.50c Q Feb. 1 
Loose-W. 2d pf.7 Q Feb. 1 
McElwain (CW. 

H.) Ist pf....1% Q Feb. 1 

ce 2 errr The Feb 1 
Mass Gas..... $1.75 Q Feb. 1 
Martin-Parry...c0c Q Mar. 1 
May D. Stores..2 Q Mar. 1 

eee 1% Q Apr. 1 
Merritt Oil.....25¢ Q Feb. 15 
Miami Copper. .50c Q Feb. 15 
Midvale Steel...50c Q Feb. 1 
Montreal L., H 

MP oessnesos 2 Q Feb. 15 
Morris (P.)& Co.10c Q Feb. 1 
Morris Plan....14% Q Feb. 1 
Mullins Body...$1 Q Feb. 12 

BORIS. d.ae.teoad 2 Q Feb. 12 
Nat. Lead pf...1% Q Mar. 15 
Nash Motors...$10 Feb. 1 

oe eS 1% Q Feb, 1 
Nat. Biscuit....1% Q Apr. 15 

Do pf. ; 1% Q Feb. 28 
Nat. S. Roll. pf.2 Q Feb. 1 
Nat. Tea pf....1% Q Feb. 1 
Mm. 2. Eime.....2 Feb. 10 
New River pf. .1% Feb. 1 
N. ¥. Dock... ..2% Feb. 15 
N. Y. & Hond. 

Rosario Min. .3 Q Jan. 28 
Normal Oil --4% Q Jan. 25 
Pac. C. Ist pf...14% Q Feb. 1 
> @ Serre 1 Q Feb. 1 
Pac. G. & E.1st 

pf. & orig. pf.1% Q Feb. 15 
Pac. P. & L. pf.1% Q Feb. 21 
Paragon Ref....2% Q Feb. 1 
oy Saeeyeerey. 1% Q Feb. 1 
Penn. Traffic..$3 — Feb. 1 
Penn. Traffic..$1 Ex. Feb. 1 
Phillips-J. pf...1% Q Feb. 1 
Plant (T.G.) pf.1% Q Jan. 31 
Portland (Ore.) 

Gas & C. pf..1% Q Feb. 1 
Pub. Ser., N.111.1% Q Feb. 1 
Aerie 1% Q Feb. 1 
Pub. S. Inv. pf.1% Q Feb. 1 
Prairie Oil & G.3 Ex. Jan. 31 
Prairie P. L....3 Q Jan. 31 
Proc. & Gamble.5 Q Feb. 15 
Price Bros...... 2 Ex. Feb. 1 
Prod. & Refin.124%4c Q Feb. 7 
> sarererre 17%c Q Feb. 7 
Pub. Ser. N. J.1 Q Dec. 31 


Jan 
Jan 


14 


>= 


Jan, 25 


Jan 
Jan 
Feb 
Jan. 
Jan 
Mar 
Feb 
Jar 
*Jan 
Jan 
Jan 


Feb 


Jan 
Dec 
Jan 
Jan 


*Jan 
Jan 
Jan 
Jan. 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan. 
Jan 
Jan 
Dec 
Dec 
Jan 
Jan. 
Jan 
Jan. 
Dec. 


17 
17 
18 
20 
20 
31 
14 
20 
2) 


18 
31 
9 

31 

99 
15 
15 
1h 
15 
20 


17 


») 


17 
17 
18 
21 
21 
15 
10 
10 
29 


By 
Pynchon & Co 
tix & Co., St 
nberg & 
Stix & Co 
Williamson 


St 


I Ingold & 


inberg 
amson & 


LLachenbruch & Co 


chon & Co 


es J Boyle 


chon & Co 


Williamson & Squire 


J. Boyle 
yhier bre 
chon & Co 


es M 


Co 


& Squir 


& Co., 


Squire 


mer 


Leopold 



















































































L. 
St.l 


Co 


St.L, 


«& 


















Webb & Co 
Hi t & Co 
Steinberg & Co., St.L 
mes M, Leopold&Co 
Kohler, Bremer & Co 
S. Dodge & Co 
hei é ( 
Pay Books 
ible Ciose 
Feb. 15 Jan. 31 
Feb. 1 Jan. 21 
R 2 Feb 1 *Jan. 15 
I } Feb 1 Jan. 20 
Feb. 15 Jan. 31 
Feb 1 Jan. 20 
Feb | Jan. 20 
Feb 1 Jan. 20 
Jan. 31 Jan. 15 
Jan. 31 Jan. 15 
Feb 1 Jan. 21 
et 1 . 
Jan. 27 Jan. 18 
Feb 1 Jan. 12 
Feb. 28 Feb. 15 
Q Feb 1 Jan 3 
) Felt 10 Jan. 3 
Feb 1 Jan. 17 
Feb 1 Jan. 10 
2 Feb 1 Jan. 10 
Mar 1 *Feb. 1; 
Mar 1 *Feb. 15 
» Feb. 15 Jan. 31 
Q Feb 1 Jan. 25 
) Feb. 15 Jan. 31 
Feb. 7 Jan. 22 
( Feb 1 Jan. 15 
, Q Feb. 1 Feb 1 
wif Feb. 18 Jan. 18 
» Feb 1 Jan. 25 
x Stk Mar. 31 Dec. 10 
) Feb i Jan. 21 
Jan. 27 Jan. 5 
Mar 1 éa : 
Jan. 22 *Jan. 12 
Jan. 22 *Jan. 12 
an. 28 Jan 8 
Mar 2 Feb. 5 
Jan. 2> Jan. 15 
Q Feb 1 Jan. 20 
2 Feb 1 Jan. 20 
Q Jan. 31 *Jan. 15 
Q Jan. 31 *Jan. 15 
Q Feb 1 Jan. 17 
Jan. 27 Dec. 31 
Feb 1 Jan. 17 
Mi Jan. 31 Jan. 10 
Q Jan. 31 Dec. 31 
Wes Jan. 31 Dec. 31 
“ 
q Feb 1 Jan. 21 
Ww ! tk Mar. 1 Jan. 27 
Ww. | % Q Feb. 1 Jan, 21 
W & Q Feb. 15 Feb 1 
2 Mar. 1 Feb. 10 
*H books do not close, 
IVIDENDS, 
CROCI WHEELER COMPANY. 
ey, January 12, 1921. 
he Board of Directors 
mpany, held Janu- 
gula quarterly dividends 
ferred Stock and 2% 
n tt Stock for the quarter 
ist, 1920, were de 
ary 15th, 1921, to 
8 d at the close of 
bus h 
A Common Stock to the 
iers of record at the 
January 4th, 1921, 
of their Common 
lared, payable Janu- 
LANG, Secretary. 
PACIFI GAS AND ELECTRIC CO. 
E RED DY¥VIDEND NO. 26 
RRED DIVIDEND NO. 60 
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Economic Convention Takes Up Business Forecasting 


By HOMER HOYT 

HE use of index numbers of prices and physi- 

cal production as a means of forecasting, and 
thereby avoiding some of the pitfalls of, the busi- 
ness cycle was discussed at the meetings of the 
American Economic Association and the American 
Statistical Association in Atlantic City on Dec. 27, 
28 and 29 last. The fact that there was a remark- 
able agreement in the results obtained by econo- 
mists working independently indicated that changes 
in prices, volume of production and wealth and in- 
come can be measured with scientific exactness. 

Curves showing the volume of production in the 
United States prepared separately by Professor 
Walter W. Stewart of Amherst College and Pro- 
fessor E. E. Day of Harvard University practi- 
cally coincided, and the studies of Professor Stew- 
art, Professor Day, Professor W. I. King and Carl 
Snyder of the Federal Reserve Bank of New York 
also agreed in showing an average annual increase 
in physical production in the United States of about 
4 per cent. 

Professor Irving Fisher also demonstrated that 
all of the best methods of computing price indices 
would agree with each other within 1 per cent., 
while Colonel M. C. Rorty suggested the use of a 
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dropped off about a point and a quarter. The Ital- 
ian 6's were inactive, selling about 81. The Ca- 
nadian 5s of 1921 were strong at about 9914, while 
the 54s of 1929 were slightly weaker. The 5s of 
1926 were about a point better as the result of the 
somewhat inactive trading they enjoyed. The 
longer maturities of 1931 gained about a point and 
a half. The Japanese 4%s, both series, of 1925 and 
the 4s of 1931 were all consistently stromg and 
progressed throughout the week to higher ground. 
The 4%s gained a little under two points, while the 
second series 4*2s gained two points, only to re- 
lapse into fractional shadings between 78 and 79. 
The 4s touched 60'2 for a gain of over two points, 
which was a recovery from their uncertain position 
of last week. The United Kingdom bd‘es of 1921 
gained about three-quarters of a point, and the 
5%s of 1927 were quite uncertain, losing about half 
a point. The 5's of 1929 were inactive and steady 
at about 88%. The 5'%s of 1937 were also consist- 
ently about 85. The Mexican 4s were about 29% 
and the 5s about 41% 

Rails Irregular—The Atchison, Topeka & Santa 
Fé general 4s hovered in fractional arcs between 
78 and 79. The convertible 4s of 1955 were steady 
at 70, as were the adjustment 4s at 72. The At- 
antic Coast Line 7s were strong at 103. The Bal- 
timore & Ohio 6s were very active, but in svite of 
fractional fluctuations stood their ground at 92 to 
93. The prior lien 3%s were about a point 
stronger. The refunding 5s were off about one 
point, while the gold 4s were on an averacve of 
about 693%. The Pittsburgh, Lake Erie & West- 
ern 4s were inactive and sold about 65%. 
The Canadian Northern 7s were on a firmer footing 
in the jecondary markets, maintaining 1013, and 
better under brisk trading on Thursday. The Cen- 
tral Pacific guaranteed 4s were steady about 
74%. The Chesapeake & Ohio convertible 5s were 
firm about 84, but the general 4%s advanced 
about one point, while the convertible 4%s re- 
mained quite level. The Chicago & Alton 3%s ad- 
vanced about one point. The Chicago, Burlington 
& Quincy general 4s were steady at 80%, while the 
joint 4s at one time touched 98 on Thursday. The 
Chicago, Milwaukee & St. Paul gold 4s of 1925 were 
steady at 77, with slight fractional swings, while 
the convertible 442s gained almost two points. The 
convertible 5s went up almost half a point and the 
refunding 442s were quite steady about 64. The 
Chicago & Northwestern 7s were up about half a 
point. The Chicago, Rock Island & Pacific general 
4s were up almost a point and the refunding 4s 
were ‘genera'ly strong. The Big Four improvement 
and refunding 6s were practically in the same place 
about 90%. The Colorado & Southern 4s were 
up about one point, while the refunding and ex- 
tension 442s were also advanced in like degree. 
The Delaware & Hudson 7s were off about three- 
quarters of a point, while the refunding 4s were up 
over a point. The Denver & Rio Grande 4s were 
up about half a point, while the refunding 5s were 
steady around 46. The 44s were bracketed on an 
average by 69%-70. Erie first general 4s were 
off about half a point and the convertible 4s “D” 
were down about half a point. The Grand Trunk 





system of national money accounting that would 
accurately record the changes in the growth and 
distribution of the nation’s wealth and income. 
With the wider knowledge of these more exact 
tools for measuring changes in the volume and 
value of tusiness, it is possible that the amplitude 
of the oscillations in thegbusiness cycle may be 
lessened. 

The use of the Federal Rererve ratio as a regu- 
lator of business activity was als» discussed. While 
Frofessor O. M. W. Sprague pointed out the ad- 
vantages of giving the Federal Reserve Board the 
power to expand or contract credit when, in its 
judgment, the best interests of the country re- 
quired it, regardless of whether the reserve ratio 
was 40 per cent. or 60 per cent., A. C. Miller of 
the Federal Reserve Board asserted that the Amer- 
ican people would be unwilling to lodge in any 
board the vast power to determine whether the 
country should have prosperity or depression. 

Professor Sprague pointed out, however, that 
the fluctuation in the Federal Reserve rates be- 
tween 40 per cent. and 70 per cent. that is now 
possible would probably cause wider swings in 
prices *in the future than before the war, and he 
suggested as a remedy either the raising of the 
legal reserve requirement or the adoption of some 
modification of the plan of the Bank of England 


7s reached 102%, but were not strong enough to 
hold out at that position. The Great Northern re- 
funding 44%s were about 82%. The Hocking Va - 
ley first 4%s were advanced about a point. The 
Illinois Central 4s were off a quarter of a point 
and the refunding 4s were up about a point. The 
Kansas City, Fort Scott & Memphis 4s were up 
about a point. The Lehigh Valley collateral 6s 
were inactive and showed little marked strength. 
The Louisville & Nashville 7s were about leve’ 
throughout and the St. Louis division 3s were up 
a point and a half. The Missouri, Kansas & Texas 
first 4s were quite active at about 60%, though 
no strength developed beyond trading fractions. 
The second 4s were up about three points. The 
general 4s of the Missouri Pacific were up about 
half a point. The New York Central 7s gained 
about one point. The debenture 6s were constant 
at about 92%. The New York Central general 
3%es were also rather dominant about 69. The 
debenture 4s were the strongest of the list at one 
time, having a gain of two points, with the refund- 
ing 442s showing a gain of about one and a ha'f 
points. The consolidated 4s were a'so better by 
about one point. The New York, New Haven & 
Hartford convertible 6s went off about two points, 
but the convertible 4s of 1956 stayed at 49. The 
Norfolk & Western convertible 6s were steady 
around 105. The refunding 4s were up about haif 
a point. The Northern Pacific general 5s were up 
about a quarter of a point, while the 4s were steady 
about 78. The Pennsylvania guaranteed 4'%s 
were about 9842 and the general 44%s were up 
about half a ~oint. The 7s of this road were very 
steady about 104, with fractional swings. The 
Peoria & Eastern first 4s went up about a point 
and a half. The Pere Marquette first 5s were in- 
active about 85. The St. Louis, Iron Mountain 
& Southern River & Gulf 4s went up about a 
point and a half. The St. Louis & San Fran- 
cisco prior lien 4s, Series A, were quite active, but 
stayed fairly 'evel at 62, as did the income 6s 
about 49. The adjustment 6s were up about half a 
point. The Southern Pacific collateral 4s were up 
about half a point, and the convertible 4s went for- 
ward in the same ratio. The Southern Railway 
first 5s went off about three-quarters of a roint, 
but the 4s averaged at practically the same levels 
throughout the week. 

Tractions Stronger—The tractions were stronger 
this week, due to the evidences of regard for their 
predicament which is evidently being displayed 
among State officials. The Brooklyn Rapid Tran- 
sit 7s opened Monday af 46, and on Thursday 
touched 49 e Third Avenue refunding 4s 
opened at 4 und touched 44, while the adjust- 
ment 5s went from 27 to 29. The Interborovgh 
Rapid Transit 5s were very active, but, although 
they touched 54, were not essentially strong. The 
Hudson & Manhattan income 5s registered a gain 
of over two points and touched new ground on the 
strength of the rumor that interest was about to 
be paid on them. 

Industrials Inactive—American Smelting and 
Refining first 5s gained about half a point. The 
American Telephone and Telegraph Company col- 
lateral first 4s were steady about 78, the con- 
vertible 6s were unchanged, but the 5s gained about 
a point. Armour 4%s went up almost two points. 
The Atlantic Fruit 7s went up almost three points. 
Baldwin Locomotive ‘5s sold at 98%. The Bush 
Terminal 5s lost about half a point. The General 
Electric 6s gained about five-eighths of a point and 
the 5s were steady about 88%. The Bell Tele- 
phone of Pennsylvania 7s were up for almost a 
point. The Bethlehem Steel 5s went off about two 
points. Midvale Steel co'lateral trust 5s went up 
about half a point. The Niagara Falls Power 
Company 5s sold at 86%. The Westinghouse 7s 
were up over a point. The Western Electric 5s 
were up several fractional notches. The Virginia- 
Carolina first 5s were up about a point. 


requiring gold to be wit when notes are is- 
sued. 

At another s¢ 1 series of inter- 
esting discussions or ndustry, in which 


il character of the 
f mine capacity and 


the economic waste of 
industry, the overdevel 


the lack of modern 1 contrivances were 
pointed out 
In a paper or I Taxation of Profits 


and Income,” Profs Fairchild of Yale 
owth in the value 
purposes of taxa- 
puted both by Pro- 
ia University and 
Professor David F niversity of M‘chi- 
t that, unless the 


University contended 
of capital wa 

tion, but this co 
fessor Robert M. H 


gan. Professor F 
growth in the value al was regarded as 


income, noninter¢ is for ten years 


could be issued for h redemption value 
at maturity, the buy ch would possess a 
nontaxable income in tl of the annual ac- 
cretion to the value of 


yrt of Cornell Uni- 

contended that 
the burden of the wa ild have been more 
equitably distributed 1e war been financed 
ng the period of 


Professor Herbert 


versity in his pre 


entirely out of 
the war. 


Problem of Electric Railways 
HE problem of r« iit of the electric 
railways and ra apital for exten- 
sions and betterment » keep pace with 
the growth and p American cities will 
be discussed by tr from all parts of 
the country it a f be held by the 
American Electric | Association at the 
Drake Hotel, Ch 


The associatior practically the en- 


tire traction indust United States and 
Canada and it i that more than a 
thousand mar tors of electric rail- 
ways will attend é ference. Prominent 


bankers and tract address the con- 
ference on various connected with the 
present finan¢ the electric rail- 
ways and tl} M ed by general discus- 
sion. 

According to PI idsden, President of 
the association, wh« le at the corference, 
the electric railw ted States normal- 
ly require more tl 0,000 a year for ex- 

sum must be ob- 
esent a much larger 


tensions and bette 
tained from inv 


amount is requiré flow of new capi- 
tal has practicall; e this country en- 
tered the war 

Among those v iress the conference 
are James F. Fos iry the North Amer- 
ican Company, Nev F. K. Shrader, of Hal- 
sey, Stuart & ( S. B. Way, Vice- 
President the M Electric Railway and 
Light Company; | ey, Vice President 
Harris Trust and ink, Chicago, and Mel- 
vin A. Traylor, Pre t Trust and Savings 


Bank, Chicago 
HE American | ng Corporation has 
opened a brar City of Mexico, at Ave- 
nida Isabel la Cato institution now has 
i the new branch in 


eighteen branche 
Mexico is the fi1 y branch to be estab- 
lished in that cour any of our banks oper- 


ating under the the Federal Reserve 


Board. 


ILLIAM 1 N has been appointed 

manager and Schneider an assistant 

manager of t] tment of the National 
sank of Comm« York. 

Mr. Sheehan jc bank eleven years ago 

as a messengel M eider, who came to the 


bank in 1912, also a messenger. 
EORGE KENWORTHY has been appointed an 
f the bond department of 
of New ‘York. Mr. 
1ead of the trading de- 
bond department since 
held a similar position 


associate mal 
the Equitable Tru 
Kenworthy has beer 
partment of the I 
1918 and prior to : 
with Brown Broth 


merly assistant manager 

and Peter Solari, former- 
the Constantinople office, 

nt managers of the Con- 

he Guaranty Trust Company 


WESLEY CON) 
© of the Pari 


have been appointed 
stantinople office of 
of New York 





















166 


THE ANNALIST 


New York, Monday, January 24, 1921 





Says We Stand Like Doubting Thomas at Door of New Year 


ican shipper and to the protection of its own equity 
in it. 

“When, as today, in markets throughout the 
whole world there is cancellation of contracts, re- 
fusal to accept shipments or to pay drafts, the im- 
mediate results is to tie up banking funds in very 
large amounts, and to burden the banks with the 
problems incident to the care and disposal of ship- 
ments upon which funds have been advanced. How 
scriously this may cripple their ability to continue 
their normal volume of loans to their American 
clients should be recognized readily enough. When, 
in addition to cancellations and protest of drafts, 
there are added to the situation the factors of fall 
ing prices and depreciated exchange, it is clear that 
the difficulties confronting the banks are real 
enough. 

“The present world situation is admittedly a 
diffieult one. The banks are as much concerned as 
any branch of business in finding a solution for 
these problems, and are committed by self-interest 
te the support of any safe policies that will aid in 
creating better conditions. All that should be asked 
of the banks is that they ‘ carry on’ with prudence, 
and contribute their best efforts under these trying 
conditions. It would not help at all to adopt un- 
sound banking practices during a term of stress. 
It would merely add to any dangers that already 
exist. The world today looks to the United States 
us the one solidly fortified nation in the realm 
of finance and trade. No other country has to a 
like extent the great power needed to meet the pres- 
ent emergencies. This fact is receiving general and 
a constantly extending degree of recognition in our 
ewn country. We have come to realize thoroughly 
that Europe must have food, raw materials and 


Continued from Page 144 


machinery before she can hope to return to nor- 
mal health in finance and trade, and that she must 
have a considerable time extended to her before 
she can pay for these products. 

“ Many now see that depreciated exchanges can 
be restored only through Europe’s resumption of 
normal production and exporting. We know that 
great markets for our own raw products are now 
affected because of idle factories in France, Ger- 
many, Italy and elsewhere. The whole intricate 
machinery of world trade is clogged by the prostra- 
tion of economic life in the countries devastated by 
the war. This economic life must be quickened 
promptly. 


MORE CONFIDENCE NEEDED 


“In the South the cotton interests are prepar- 
ing to sell their product abroad, and to finance 
sales by long-term loans through corporations or- 
vanized under the new Edge act. Most significant 
of all is the recent meeting in Chicago, where a 
representative group of bankers decided to organ- 
ize a one hundred million-dollar corporation under 
the same act. This proposed corporation is to be 
devoted specifically to promoting foreign trade by 
means of long-term loans. Large as will be the 
corporation that is planned—and its resources 
would permit operations involving one billion dol- 
lars in credits—it will not be too large for the ur- 
gent present demands. 

“The strength of the nation-wide agricultural, 
industrial and banking interests behind the Chicago 
plan should inspire confidence. When the public 
understands that the proposed investments abroad 
will, in effect, act as a priming to force into full 
action the now halting machinery of world trade, 


immediately creating markets for stocks that are 
now moving slowly or not at all, there should be a 
country-wide response when subscriptions for Edge 
law debentures are offered. Every class—mer- 
chant, manufacturer, farmer and laborer—should 
be interested. 

“As on a memorable occasion when Marshal 
Joffre decided that France would not yield an- 
cther foot of ground and determined that the enemy 
should not pass the Marne, the American people 
have reached the point in their post-war economic 
readjustments where they are called upon to stand 
firm—to stop retreating and go forward. The pres- 
ent hour calls just as much for better conditions as 
it does for stronger courage; the existing situation 
1equires less confusion and more confidence. 

“The business conditions ‘of this nation are 
rundamentally sound. But after the great crisis 
through which we passed in the World War, and 
in which we demonstrated our tremendous economic 
strength, we have relaxed and permitted ourselves 
tw be bound like a Gulliver by lilliputian uncertain- 
ties and pessimistic reactions. With the richest and 
most abundant resources, facilities and capabilities 
of any nation on earth we stand on the threshold 
of the new year in the role of a Doubting Thomas, 
lacking faith in our manifest destiny; supplanting 
the eagle with the ostrich as our national emblem. 

“Leadership that will direct our national 
thought into logical channels is imperatively de- 
trranded at the beginning of 1921. And it will be 
the duty not only of the incoming Administration 
but also of Congress to assume that leadership. It 
is equally the duty, as well as the opportunity, of 
American business interests to co-operate fully in 
giving the country such leadership.” 








The 1920 Record of the Consolidated Federal Reserve Banks 





Rediscounts Bills 
Govt. Paper Other Papet Bought 
Jan. 2..$1,484,262,000 $746,925,000 $574,631,000 
Jan. 9.. 1,352,085,000 727,670,000 574,722,000 
Jan. 16.. 1,351,454,000 748,611,000 575,675,000 
Jan. 23 1,386,248,000 767,110,000 575,789,000 
Jan. 30.. 1,457,892,000 716,465,000 561,313,000 
Feb. 6 1,451,557 ,000 751,982,000 554,751,000 
Feb. 13 1,469,562,000 823,873,000 542,600,000 
Feb. 20 1,525,203.000 833,321,000 531,703,000 
Feb. 27 1,572,980,000 880,531,000 531,367,000 
Mar. 5 1,520,494,000 888,194,000 513,854,000 
Mar. 12.. 1,515,952,000 967,487,000 504,172,000 
Mar. 19.. 1,353,509,000 854,172,000 463,232,000 
Mar. 26.. 1,441,015,000 1,008,215,000 451,879,000 
Apr. 2.. 1,400,664,000 999,849,000 424,041,000 
Apr. 9.. 1,410,069,000 957,459,000 422,241,000 
Apr. 16.. 1,430,888,000 980,303,000 416,784,000 
Apr. 2¢ 1,448,304,000 = 1,029,378,000 404,672,000 
Apr. 30 1,465,320,000 1,069,751.000 407,247,000 
May 7.. 1,444,175,000 1,060,447.000 409,834,000 
May 14.. 1,508,104,000 1,043,186,000 413,292,000 
May 21.. 1,446,723,000 1,053,663,000 417,368,000 
May 28.. 1,447,962,000 1,071,469,000 418,600,000 
June 4.. 1,443,415,000 1,136,843,000 410,688,000 
Junell.. 1,440,931,000  1,082,019,000 403,896,000 
June 18.. 1,231,841,000 1,064,296,000 398,591,000 
June25.. 1,277,980,000 1,153,814,000 399,185,000 
July 2.. 1,294,892,000  1,250,302,000 390,085,000 
July 9.. 1,336,332,000 1,265,243,000 370,591,000 
July 16.. 1,255,258,000 1,234,890,000 356,471,000 
July 23.. 1,247,371,000 1,222,536,000 353,543,000 
July 30.. 1,241,017,000 1,250,613,000 345,305,000 
Aug. 6.. 1,285,398,000 1,264,435,000 339,390,000 
Aug.13.. 1,296,981,000 1,292,025.000 320,618,000 
Aug.20.. 1,301,609,000 1,317,820,000 320,597.000 
Aug.27.. 1,314,830,000 1,352,297,000 321,597,000 
Sep. 3.. 1,332,892,000 1,412,035,000 313.501.000 
Sep. 10.. 1,299,123,000 1,376,076,000 316,982,000 
Sep. 17.. 1,202,593,000 1,306,610,000 321,605,000 
Sep. 24.. 1,220,423,000 1,484,041,000 307,624,000 
Oct. 1.. 1,183,007,000 1,526,594,000 301,510,000 
Oct. 8.. 1,217,098,000 1,578,573.000 305,690,000 
Oct. 15 1,192,810,000 1,581,060,000 319,520,000 
Oct. 22.. 1,199,139,000 1,550,142,000 300,666,000 
Oct. 29.. 1,203,905,000 1,597,392,000 298,375,000 
Nov. 5.. 1,215,101,000 1,611,724,000 299,724,000 
Nov. 12.. 1,180,977,000 1,603,773,000 287,854,000 
Nov. 19.. 1,158,907,000 1,514,467,000 275,227,000 
Nov. 26.. 1,192,200,000 1,543.230.000 247,703,000 
Dec. 3.. 1,160,685,000 1,616,116.000 243,055,000 
Dec. 10.. 1,169,244,000 1,547,595,000 244,690,000 
Dec. 17.. 1,158,974,000 1,437,775,000 234,609,000 
Déc. 23.. 1,177,263,000 1,554,428,000 241,167,000 
Dec. 30.. 1,141,036,000 1,575,098,000 255,702,000 


Members’ 
Res. Deposits 
$1,922,800,000 

1,850,219,000 

1,943,561,000 

1,859,149,000 

1,850,712,000 
1,869,438,000 
1,837,865,000 
1,828,891 ,000 
1,871,961,000 
1,858,184,000 
1,886,929,000 
1,850,106,000 
1,867,125,000 
1,899,063.000 
1,850,960,000 
1,898,810,000 
1,856,092,000 
1,859,844,000 
1,818,615,000 
1.874,145,000 
1,833,665,000 
1,852,916,000 
1,858,774,000 
1,870,240,000 
1,800,017,000 
1,831,916,000 
1,874,161,000 
1,839,704,000 
1,867,428,000 
1,825,564,000 
1,808,156,000 
1,816,798,000 
1,834,542,000 
1,793,675,000 
1,818,502,000 
1,829,799,000 
1,828,924,000 
1,821,833,000 
1,799,677,000 
1,776,243,000 
1,825,906,000 
1,868,016,000 
1,799,024 ,000 
1,805,661,000 
1,777,229,000 
1,801,864,000 
1,781,806,000 
1,711,764,000 
1,763,822,000 
1,758,967,000 
1,738,826,000 
1,721,391,000 
1,748,979,000 


Government 
Deposits 

$38,920,000 
27,798,000 
34,698,000 
90,448,000 
72,974,000 
42,446,000 
24,218,000 
75,587,000 
133,913,000 
83,879,000 
55,324,000 
58,027,000 
27,711,000 
10,416,000 
8,777,000 
30,595,000 
42,810,000 
37,592,000 
22,437,000 
44,153,000 
24,368,000 
36,433,000 
37,113,000 
21,830,000 
56,336,000 
14,189,000 
21,704,000 
15,919,000 
11,700,000 
11,280,000 
12,167,000 
20,253,000 
11,623,000 
54,959,000 
43,510,000 
65,387,000 
30,975,000 
125,178,000 
46,493,000 
46,454,000 
43,365,000 
13,975,000 
15,015,000 
18,754,000 
47,378,000 
17,854,000 
12,259,000 
15,909,000 
60,688,000 
28,394,000 
53,173,000 
26,049,000 
27,639,000 


Fed. Res. Notes 


Outstanding. 
$2,998,992,000 
2,914,368 ,000 
2,849,879,000 
2,844,227,000 
2,850,944,000 
2,891,775,000 
2,959,087,000 
2,977,124,000 
3,019,984,000 
3,030,010,000 
3,039,750,000 
3,047,133,000 
3,048,039,000 
3,077,323,000 
3,080,217,000 
3,073,693,000 
3,068,307,000 
3,074,555,000 
3,092,344,000 
3,083,234,000 
3,085,202,000 
3,107,021,000 
3,127,291,000 
3.112,205,000 
3,104,810,000 
3,116,718,000 
3,168,814,000 
3,180,948,000 
3,135,893,000 
3,118,205,000 
3,120,138,000 
3,141,861,000 
3,169,181,000 
3,174,725,000 
3,203,637 ,000 
3,243,270,000 
3,295,175,000 
3,289,681,000 
3,279,996,000 
3,304,690,000 
3,322,123,000 
3.353,271,000 
3,356,199,000 
3,351,303,000 
3,354, 180,000 
3,328,985,000 
3,307,435,000 
3,325,629,000 
3,312,039,000 
3,311,842,000 
3,344,332,000 
3,404,931,000 
3,344,686,000 





Total Gold Total Total Earning Re 

Reserve. Reserve. Assets. P.f 
$2,062,615,000 $2,121,272,000 $3,181,808,000 43.7 
2,041,371,000  2,102,099,000 2,983,983 ,000 45.4 
2,043,878,000 2,104,281,000  3,022,524,000 45.1 
2,026,650,000 2,087,896,000 3,033,112,000 44.8 
2,012,656,000 2,073,933,000 8,039.191,000 44.5 
1,991,560,000 2,054,656,000 3,061,192,000 44.1 
1,988,380,000 2,052,513,000 3,153,190,000 3.2 
1,969,814,000 2,035,440,000 3,185,675,000 2.7 
i,966,836,000  2,083,215,000  3,279,232,000 42.5 
1,937,077,000 2,054,630,000 3,215,952,000 42.6 
1,936,364,000  2,056,730,000  3,221,922,000 42.5 
1,934,581,009  2,060,326,000  3,104,897,000 3.5 
1,934,755,000 2,057,155,000 3,191,031,000 42.7 
1,950,259,000 2,080,428,000 3,196,970,000 42.9 


1,957,490,000 
1,955,294,000 
1,949,693,000 


2,087,306,000 
2,087,731,000 
2,083,568,000 


3,156,564,000 
3,158,570,000 
3,176,785,000 


> 
Oo Oo Os 


1,936,720,000 2,070,765,000 3,235,832,000 42.3 
1,941,580,000 2,076,087,000 3,214,357,000 42.7 
1,939,141,000 2,078,393,000 3,270,910,000 42.2 
1,939,717,000  2,079,538,000 3,221,380,000 42.7 
1,953,103,000 2,092,496,000 3,244,425,000 42.7 
1,960,853,000 2,098,940,000 3,276,626,000 42.5 


1,965,058,000 2,102,591,000 3,233,819,000 43.0 
1,962,321,000 2,100,900,000 3,068,683,000 44.5 
1,969,375,000 2,108,605,000 3,183,275,000 43.6 
1,971,696,000 2,109,501,000  3,271,519,000 42.8 
1,971,316,000 2,108,193,000  3,242,988,000 43.1 
1,971,421,000 2,119,047,000  3,167,661,000 43.9 
1,983,271,000 2,134,012,000 3,138,218,000 44.4 
1,977,704,000 2,128,640,000 3,162,640,000 44.2 
1.980,605,000 2,131,744,000 3,187,592,000 44.0 
1,977,358,000 2,132,885,000  3,214,339,000 43.9 
1,966,351,000  2,121,837,000  3,244,062,000 3.5 
1,971,825,000  2,127,827,000  3,289,672,000 43.2 
1,962,310,000 2,117,957,000 3,364,936,000 42.5 
1,976,226,000 2,131,247,000  3,351,483,000 42.8 
1,973,127,000 2,133,145,000 3,251,161,000 43.8 
1,989,853,000 2,151,594,000  3,309,588,000 43.6 
2,003,072,000 2,165,195,000  3,309,547,000 43.7 
1,996,324,000 2,158,268,000  3,402,237,000 42.9 
1,992,101,000 2,154,911,000  3,421,976,000 42.7 
1,994,611,000 2,157,270,000  3,357,680,000 43.3 
Z,003,320,000  2,168,038,000  3,396,043,000 43.1 
2,001,673,000 2,169,729,000  3,421,575,000 43.0 
2,008,678,000 2,180,011,000 3,368,846,000 43.6 
2,008,110,000 2,180,228,000 3,306,695,000 44.1 
2,023,916,000  2,195,280,000  3,303,747,000 44.4 
2,022,675,000 2,198,195,000  3,333,792,000 44.1 
2,035,271,000  2,212,407,000 3,316,749,000 44.5 
2,054,368,000 2,234,468,000  3,223,841,000 45.6 
2,055,802,000 2,236,754,000  3,281,089,000 45.1 
2,059,333,000 2,249,163,000  3,263,027,000 45.4 
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New York, Monday. January 24, 1921 





ADVERTISEMENT 


ADVERTISEMENT. 


a 











$30,000,000 
Kingdom of Belgium 


External Loan 
Twenty Year 8% Sinking Fund Gold Bonds 


at 100% and Interest 


Sinking Fund Sufficient to Redeem all Bonds at 10742% by Maturity 


Toe BONDS are to be direct external 
obligations of the Kingdom of Bel- 
gium. 


The Loan Contract provides for a Sink- 
ing Fund, which is to be sufficient to 
retire the entire issue by maturity. 


in carrying out this provision, the 
Kingdom of Belgium covenants to pay 
quarterly, beginning May 1, 1921, to 
J. P. Morgan & Co. and Guaranty Trust 
Company of New York, as Sinking Fund 
Trustees, cums sufficient to purchase 
each year $1,500,000 of Bonds at not 
exceeding 107144% and accrued interest. 
In the event that, prior to December 
15, 1925, Bonds are not purchasable 
through the Sinking Fund in amounts 
sufficient to retire Bonds at the rate of 
$1,500,000 a year, the unexpended bal- 
ance in the Sinking Fund is to be ap- 
plied to the redemption of Bonds by 
lot at 107144% on February 1, 1926. In 
like manner any moneys remaining in 
the Sinking Fund on December 15th in 
each year thereafter are to be applied 


to the redemption of Bonds by lot at 
1071%4% on the next ensuing Febru- 
ary Ist. 

The Bonds are also to be redeemable as 
a whole or in part at the option of the 
Kingdom of Belgium, on any interest 
date on and after February 1, 1931, at 
107%% and accrued interest. 


All Bonds not previously retired by the 
Sinking Fund are to be paid at maturity 
at 107'4% and accrued interest. 


The Bonds are to be dated February 1, 
1921, and are to mature February 1, 
1941. They are to be issued in coupon 

rm, in denominations of $1,000 and 
$500, not interchangeable. 


c 


if 


Interest is to be payable February 1 and 
August I. Principal, premium and in- 
terest are to be payable in United States 
gold coin of the present standard of 
weight and fineness, in New York City, 
at the offices of J. P. Morgan & Co. or 
of Guaranty Trust Company of New 
York, without deduction for any Belgian 
taxes, present or future. 











SuBSCRIPTION BOOKs will be opened at the offices of J. P. Morgan & Co. and of Guaranty 
Company of New York at 10 o'clock A.M., January 24, 1921, and will be closed in 
their discretion. The right is reserved to reject any and all applications, and also, in any 
event, to award a smaller amount than applied for. 

Amounts due on allotments will be payable at the office of J. P. Morgan & Co. in New 
York funds to their order, and the date of payment (on or about February 4, 1921), 
will be stated in the notice of allotment. Trust receipts will be delivered pending the 


preparation of the definitive Bonds. 
For full details regarding this issue reference is made to a circular which may be had on application 


J. P. Morcan & Co. Guaranty Company or New York 
First Nationa, Bank, New York Tue Nationa. Ciry Company, New York 
NaTIonAL Bank oF ComMERCE IN New York 
BANKERS Trust CoMPANY Tue Cuase Nationa BANK 
Tue Liserty NationaL Bank. CentTRAL Union Trust Company or New York 
Lee, Hicainson & Co. Kipper, Peasopy & Co. 


Harris, Forses & Co. 
Ditton, Reap & Co. Hausey, Stuart & Co. 


CONTINENTAL AND COMMERCIAL TRUST AND SAvincs Bank, Cuicaco 


CenTRAL Trust Company oF ILLINoIs, CHIcaco 
First Trust AnD Savincs Bank, CuIcAGo 


Ittino1s Trust & Savincs Bank, Cuicaco 
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